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| CONTROL BILLS 
TO PASS SOOK: 
Two Houses Now Mu 


Reconcile Their 
Measures 


_ | May- Bring Lower. Prices 
Overséas, Thinks J. S, 
McLean 


VISITED ENGLAND 


British Producer May Ask 
Scaling Down of Quotas— 
Canadians Will Insist 


Sands Ru Low 
For Ottawa Pacts 


Britain’s Policy 
Casts Gloom Over 
Empire Trade 

Mr. Bennett 
Attacks ‘he fees 

Newspapers Are 
Fair to Him 


+ SaysSavant: _ 
MAY DO GOOD 
‘McGill Economist Sees Bene- 


fits if Nationalism Forces 
Nations to Order 


— STRANDING ! 
iSMISSION 


1933 


ae yond What Is Needed 
‘WS 02 OUR Parr 


To Protect 
Public 


of n ee 
shown substantial improve- 
ment and present indications 


Matheson, and 


values with free 
1 on, including 
00 feet in width. 


se pits was car- 


The Future of 


Imperial Trade 

‘yae Economist, of London, al- 
ways free trade in policy, heads 

en item in a recent issue “The End 

of Ottawa.” It believes the British 

Government is pursuing policies 

that endanger Imperial economic 


co-operation. The agricultural self- | 46, 


sufficiency policy of Major Walter 
Elliot has always been bitterly op- 
posed by the Economist and it calls 
on free traders in Great Britain to 
put united pressure on the British 
Government to take advantage of 
the recent New Zealand offer of 
freer entry for British manufactur- 
ed goods. It also criticizes the res- 
trictions on Japanese imports into 
the Crown Colonies, asking if any 
Imperial power has the right to 
compel its native subjects to buy its 
own exports in preference to the 
cheaper products of other nations, 
oe + ~ 


, is @ grave danger that 
British policy may drive the do- 
minions into economic arrange- 
ments with other countries. In the 
case of Canada, it would be primar- 
ily with United States, although 
there would be opportunities for 
effecting trade treaties with con- 
tinental countries. In the.case of 
Australia, there is opportunity for 
larger trade in Japan. 

The goodwill delegation sent by 
the Commonwealth to Japan sailed 
the other day, leaving behind it the 


on Rights 


An unexpectedly large volume of 
Canadian bacon exports to the 
United Kingdom this year may re- 
sult in lower prices, states J. 

cLean, president of Canada Pack- 
ers, who has just returned from 
Great Britain. To the end of April 
total shipments are estimated at 
000,000 pounds compared with 
71,000,000 for the whole of last 
year. 

Estimates Too Low 


Last December at the request of 
the authorities at Ottawa, Canadian 
packers were asked to estimate ex- 
ports for 1934 and after somé in- 
vestigation they placed these in the 
neighborhood of 100,000,000 pounds 
which figure was given to the Brit- 
ish Government. The latter then 
made an estimate of production in 
the United Kingdom and subtracted 
this from another estimate of the 
probable home consumption for the 
year, dividing the nee among 
E bacon producers. Now, 
according to Mr. McLean, it turns 
out that both estimates for Can- 
adian and English production are 
likely to be much under the actual 
figures. 

Mr. McLean explains that the 
Dominion Government has no facili- 
ties for making predictions of hog 
eoterson very far in advance and 


the results of the high hog prices 
last fall and winter. While. these 
high prices turned Canadian and 
British consumers away from bacon 
and ham to cheaper beef and mut- 


reeently 


Express pointed out « 
that Australia ‘had already begun 
to.explore the: i 


x i p 
ing other markets for her produce | > 


to compensate for possible curtail- 
ment of her outlets in Britain-and 
that one of the countries she was 
looking to was Japan. It pointed 
out that Japan has recently been a 
heavy buyer of Australian wool for 
her textile factories. 

The Bank of New South Wales, 
the greatest of the trading banks 
of Australia, recently remarked, 
“The trend in Great Britain toward 
the diminution in imports of food- 
stuffs raises still further difficul- 
ties and in the face of the rapid 
growth of Japanese industry it is 
difficult to resist the conclusion 
that any survey of therational ends 
of Australian trade policies in the 
circumstances of today must affer 
a@ more prominent place to inter- 
change of goods with the East than 
it has occupied in the past.” This 
is very significant and indicates 
that Australia sees great markets 
for herself in the industrialization 
of Japan, 

e * 

As PREVIOUS articles in The 

Financial Post have pointed out, 
Rt. Hon. Stanley Bruce, High Com- 
missioner for the Commonwealth in 
London, will discuss these and other 
matters with the Canadian Govern- 
ment when he is here this week. He 
will be able to show that the Im- 
perial trade agreements have been 
disappointing to Australians, al- 
though Imperial trade is still a 
strongly favored policy in Austra- 
lia and the country will not defin- 
itely look for other markets until it 
is convinced that the British market 
is not to be available. But there 
is concern now as to the future. The 
action of the British Government 
in entering into trade agreements 
with foreign exporters of primary 
Products and in giving high protec- 
tion to British agriculture has cre- 


000,000 pounds . 

small part of the 280,000,000 pounds 
quota under the Ottawa agreements 
both the Canadian Government and 
the Canadian packer, said Mr. Mc- 
(Continued on page 2, col. 5) 


BOWRING RETIRES 
AS NEWFOUNDLAND 
HIGH COMMISSION’R 


Newfoundland May Abol- 
ish London 
Post 


By STAFF EDITOR 

ST. JOHN’S. NFLD.—Retirement 
of Sir Edgar R. Bowring, Kt., act- 
ing High Commissioner for New- 
foundland in London, will be an- 
nounced shortly. 

The retirement, it is understood, 
will take place about the end of 
June, in view of the important 

ing made in the Colony. 

At the presént time, by the new 
form of Commission government, 
no new appointment will be made. 
It is le that the office of 
High onér may therefore 
be abolished, although the London 
office of the Newfoundland Gov- 
ernment will be retained as a trade 
extension department. 

Sir was Newfoundland’s 
first High Commissioner at Lon- 
don, having originally held that of- 
fice for the period 1918 to 1922. 
He was succeeded in office by Capt. 
Victor Gordon for a short time. 
D. J. Davies was acting High Com- 
missioner until his appointment in 
1932 ‘as chairman of the Salt Cod- 

h Exportation Board. 
r ago, Sir r 
‘again offered his services as High 
Commissioner, this time without 
any remuneration, It is this service 
which he is now relinquishing. 


point to very heavy runs of 
Canadian hogs this summer 
and fall. 


SAYS ONTARIO 
TRUSTEE LAW 


IS ANTIQUATED = 


C. P. Fell States Hundreds 
of Thousands Lost in 
Trustee Bonds 


SUGGESTS REMEDIES 


Would Broaden Legal Field 
of Investment for Trustees 
and Revise Securities 
Annually 


Ontario’s laws governing trustee 
investments are out of date and 
should be revised, was the tenor of 
an address early this week by C. P. 
Fell of Matthews & Co., Toronto 
investment firm, and vice-president 
Empire Life Insurance Co., deliv- 
ered to the annual convention of the 
Canadian Fraternal Association. 


announcement that Australia would Hr re ibe fon oft hat Shand high 


Remedies 
As to what t be done to im- 
prove this si on; Mr. Fell sug- 


“The field of legal investment 
might be broadened under certain 
restrictions. : 

“The securities qualifying might be 
enumerated in detail and revised 


year, 

“Defaulting municipalities should 
be removed from the lists for at least 
10 years. This provision is presently 
in vogue in some American states. 

“Enact debt limits on ‘municipali- 
ties more effective and rigid than 
those presently inforce, and promul- 
gate still more rigid recuirements if 
the bonds are to qualify as trustee 
securities. Such qualifications are 
already practised in other countries 
of the world. 

“When there is an obstacle by leg- 
islative action or otherwise to the 
enforcement of the payment of the 
principal and interest on bonds by 
the usual legal process, bonds of all 
such debtors should be excluded 
from the trustee category. Such a 
condition exists today in a consider- 
able number of Ontario municipali- 
ties. It is idle to argue that it would 
be obvious to an intending purchaser 
that they were undesirable securities 
by reason of non-payment of interest. 
There is considerable speculation go- 
ing on in such bonds at prices.30, 40, 
50 and 60 per cent discount from par 
—and the legal acquisition of such 
securities by trustees...was never 
intended, and should not be permit- 
ted by law.” : 

Present qualifications for trustee 
securities in Ontario, and which are 
similar in most respects in other 
peeves, Mr. Fell stated, are 

riefly: 

“Bonds issued by or guaranteed by 
the Federal Government and all the 

nadian provinces, and the govern- 
ment of the United Kingdom. 

“Debentures issued by or guaran- 
teed by any municipal eorporation in 
Canada including debentures issued 
for school purposes. 

“First mortgages. in all Canadian 
provinces. 

“Terminable debentures of an in- 
corporated society or company auth- 
orized to lend money upon mortgages 

(Continued oh page 2, col. 1) 


Affairs 
Discussion of “The New Economic 


No country stands. to gain or lose 
Canada from the new 


order, it may do some good, stated 
Mr. Latt 


Dr. Innis pointed out that devel- 
opment of hydro-electricity and o 
as sources of power, and improved 
methods of. manufact in 
countries during the war had.led to 
economic nationalism and even 


Stakes of the Game 


The stakes of the game, Dr. Innis 
d ll of 


“The implications of the s le 
for Canada are serious. Canada de- 


chinery. : 

“It would appear probable... 
areas producing a surplus of raw ma- 
terials may be forced to extend the 
two price system by which the world 
market price becomes a price for 
da goods and domestic prices 
are increased by protection. The re- 
sulting disturbances can be prevented 
clr by acts #0 See new devices 

quotas, dumping duties, exc 
controls, ete.) which have Gaal 
made substantial advances.” 

Mr. Lattimer stated that the part 
of nationalism that is new is assist- 
ance to agriculture. The reason, he 
said, is the discrepancy between 
prices for raw products and for 


—Drawn for The Financial Post by B. Keell, 
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Why cabinet ministers die 


Says Canada Power &|Bennett Reported to Have | “scused 
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Paper Installed No Ma-. 
chines After 1926 


The brief of J..H. Gundy, pre- 


sented before the Committee on - OTTAWA.-Peril to the Bennett 
Dominion and 


credit » whi 
ee ee has bean ae 


increased from 715, tons per 

annum in 1917 to 3,898,000 tons in 
» 1930. the first 

ten years of this period the increase 

in installed capacity was moderate, 

a 

and 

ins 


ca 
could make a satisfactory profit, 


Capacity 
But after 1925 to the end of 1930 


other types of goods. The result of hines installed equalled all 
the decline of prices for farm prod- that trad ve anna et installed 
ucts, he pointed out, was greater | in the whole histoi 


agricultural production to sustain 
revenue. Other industries, he said, 
preferred to take their punishment 


in loss of business and unemploy-| were cut first from 


ment. 
to 


Planning 
This divergence in price has in-| 1932 
creased unemployment in indus-,| considered it do 


tries, such as man , 
prices have been maintained at 


higher levels, and the remedy has 


been to move capital and labor, not | depletion of 
industries 


to the most profitable 
agri 


Some regulation of indus 


always been in vogue, and although | mo 
ay ine dissatisfied with recent oe 
planning; the new nationalism ae al: 


move toward more and 
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va it 


and the disorganization of the 
dustry followed the efforts to get 
machines, 
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Trade Figures 
Gain Sharply 


Acceded to Demands 


B.C. bonds, as a resul 
one to two points in the 
while. other western issues only 


halted the first nego- 


tiations when Mr. Bennett declined 
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Will Watch Pennies 
After a brief tour of eastern fin- 


tS 


2 


ce 


: 


mR 
75 


: 
3 


how the fixed. 
operated, . 

Beatty’s Rail Plan 
President of the C.. P. R. tells why 
he thinks Canada’s y struc- 
ture is still unsound and why he 


believes his remedy would sa 
$75,000,000 a year for investors 
taxpayers. 


Porcupine’s Story 
Dramatic 25 years of Canada’s 
earliest gold camp sketched 
authoritatively. How the camp was 
discovered, and what it has pro- 
duced for. investors. Page 


Just how good April business was; 


shown by The Financial Post busi- 
Sie" 
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in their businesses. ding on amd 


28 | off the floor by exchange members. 


for their own account is restrict 
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The London Times cabled the other 
day, “Australia wants larger pref- 
erences in harmony with the terms 
of the Ottawa agreement.” 
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ALE this is of exceedingly great 
interest to Canada because as 

® producer of foodstuffs and raw 
materials, we are in a somewhat 

similar position as regards the Brit- 

ish market. If Great Britain decides 

not to buy larger quantities of food- 

stuffs and raw materials from the the 
Dominions, then we shall find our | >¥ 
Position under the Ottawa agree- 

ment somewhat altered. 

“There is still a very strong em- 

pire trade bloc in London. Men like 
Beaverbrook and Amery are bitter- 

ly opposed to the policy of 
ism, while the Liberals, 
their belief in free trade, show signs iio 
of making common cause with the 6 Bent 196- 

Imperial trade groups. a was | Weak of May 2 apo 
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EATON’S: 
For Boats and Canoes: 
And the Accessories 


“LAKESIDE SPECIAL" 


size for Summer cotteges. —Not 
te row and suitable for out- 

12 HP. Its length 

16 ins. 


remov. rests. 
with one pair of oars (freight prepaid in 
Ontario). Price $94.50. 


(Meds by Peterborough Cance Co.) 


Boats, ete. may be purchased on 
our Deferred er 


Dependable, 4 horse power 
motor, Will give up to 

11. M.P.H. with “Lakeside 
Special” described here. Un- 
derwater exhaust. Impeller 
water pump. Weight 38 Ibs. 
Price $115.00. 

Write for Viking specifica- 
tion folder. 


CANVAS COVERED CANOE 
Peterborough pleasure model, strongly constructed. 


Red or 


reen enamel finish. Length 16 ft., beam 


33 ins., depth 12 ins. Complete with two paddies. 


(freight prepaid in Ontario). Price 


$62.50. 


EATON'S GASEMENT, QUEEN AND JAMES STREETS—ALEO EATON'S— 
COLLEGE ST.—BASEMENT 


oot Viel hone 


SE ap 


BUILT TO BE STRONG 


The great building rises stone by stone, 
adding strength to strength from the solid 
rock on which it stands. The Royal Bank 
has progressed year by year. Its estab- 
lished position among the world’s greet 
bonks is based upon a proven stability. 
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EJ. S. Mitchell & Company 


of 
legality; (6) supe 
analyzed each at some 
Despite his criticisms and sug- 
gestions, Mr. Fell concluded that 
theré is much for investors in trus- 
tee securities to be thankful for. 
rns securities 
n the world’s financial 
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price, and inter- 
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said, when it is considered that 
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over 10 to 15 


Canadian 
rank high 
marke 


economy wave 
scareer, higher in 
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length. 
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“Geo. W. Murphy — Vice-Pres, and General Manager, 
Heavy Hardware, Asbestos and Galvanized 


about : 


widows ‘and. orphans, or the life 
savings of “those whose 
resented “in ‘the mortuary or 
ess. benefit certificates of 
fraternal societies?” he asked. 
The six essential facts that those 
recyaesiele pe pavertenent of trust 
s shou ee 
other qualifications. | mind, sai. 
7 of Date of rincipal; (2) Gyecsitigetiens (38 
interest; (4) marketability; 
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all may be 


constantly in 
are: (1). safet, 
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the of op- 
inion in all of the Empire coun 
to keep closely in touch with: 


other to avert the possibility of ire 


complete brehk-down of 
economis policies. ‘- , 
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| Mr. Bennett 


And the Press 
NE of the most puzzling things 
about Mr. Bennett is. that 


seldom misses an opportunity to 
integrity 


make an attack upon the. 
of the press in Canada, Last week 
he renewed the offensive. .” 
The gravamen of his charges on 
this occasion—and no attempt is 
made to use his exact lang 
was that the press allows itself’ to 
be used for propaganda purposes 
by people desiring to work up public 
sentiment in favor of something 
they want from the government; 
and that the press publishes rumors 
which often have no solid founda- 
tion and which embarrass govern- 


ment officials. 
The prime minister ~ referred 


menacingly to the fact that in|: 


some countries the press was for- 
bidden to circulate “false news” and 
he hinted that newspapers, carried 
in the mails at a loss that he set at 
$6,000,000 a year ought not to pub- 
ligh rumors that would embarrass 
governments. 

s * * 

HERE is some médicum of truth 

in the prime- minister’s indict- 
ment of the press. Newspapers, 
like prime ministers, are far from 
perfect, The press is indeed some- 
times the unwitting tool-of propa- 


- | gandists, including political propa- 


gandists who make speeches de- 
signed to prepare the public mind 
for a course of conduct which some 


‘| prime minister here or there wishes 


to adopt when he feels the country 
is ready for it. - 
And, of course, the press pub- 


But there is « 


not,¢ven criticism of the govern- 
ment, which may be Mr. Bennett's 
ideal of the perfect journalism. 


RE are some newspapers 


2 that are not above publishing 
‘articles that turn rumors into asser- 


tions of fect; that y dis- 
tort the news for some ulterier pur- 

igh the charge has not 

‘been made against the 
Montreal Gazette which happens to 
have aroused the prime minister’s 
ire on this particular occasion. If 
Mr. Bennett wants té go after those 
papers, no honest journalist will ob- 


A ject. ‘But his: sweeping charges 


against newspapermen in general 
are. much gesented. by the rank 
and file of editors and reporters in 
Canada, because they are a8 unjust 
as they are ess. 

On the whole, the newspapers of 
Canada have been very fair with Mr. 
Bennett. The Financial Post knows 
of many newspaper correspondents 
and editors who have not permitted 
their articles to be colored by the 
memory of indignities which they 
have personally suffered from him. 
Why then does not Mr. Bennett be 


equally fair with the press? 


An Occasional Department of Comment on the 
Background of Governmental Activities 
in the Nation’s Capital 


Radio Heads Under Fire 


Man straws in the wind indi- 
cate that political opinion is 
veering strongly against the Radio 
Broadcasting Commission, In fact, 
it seems as if the Commissioners 
must either give a satisfactory de- 
fence in reply to the attack made 
upon them at Ottawa last week by 
E. A. Weir, former high official of 
the Commission, or un ergo a com- 
plete reorganization. e latter 
alternative appears to be the more 
probable. Indeed the retirement of 
the eee commissioners is being 
freely forecast. sos 


Bank Acts in Spotlight 


ITH the revised Bank Act out 
of the committee stage and 
standing for final reading in the 
Commons, the Central Bank ee 
lation has taken the spotlight. The 
course of party strategy in this re- 
ard has been very surprisin 
When the bill was first introduc 
the majority of the Liberal party, 
including, it is said, Rt. Hon. W. L. 
M. King, supported the govern- 
ment’s policy of having the new 
institution privately owned. The 
only group standing for public 
ownérship was the C. C. F. 

The Liberal party has now veered 
sharply to the left and is coming 
out in the committee very vigorous- 
ly in support of —_ ownership. 

is will be made the dominant 
issue of the bill and a recorded 
division will be sought on third 
Teading. The spectacular switch 
over of the Liberal party is caus- 
ing much comment on Parliament 


mF ae oe 
Change Voters’ Lists 


Ar legislation directly affect- 
ing ballots is bound to be con- 
troversial, but the revised Domin- 
ion Election Act soon to be intro- 
duced in the House of Commons is 
particularly so. An important 
change in method of preparing vot- 
ers’ lists and of deciding delicate 
questions of franchise is contained 
in this bill. And it is equally im- 
portant in that it promises to cur- 
tail the length of general election 
campaigns as well as to relieve par- 
ties of the necessity of raising huge 
campaign funds. 

Under the old act voters’ lists 
were compiled after the election 
was announced, The work was done 
under the supervision of the re- 
turning officers and the lists were 
duly revised by Courts of Revision. 
The operation required more than 
three weeks to complete. It is now 
proposed to appoint permanent reg- 


DOMINION COAL CO. 
DIVIDEND ARREARS 
WILL BE STUDIED 


Propose to Develop Plan 
to Take Care of 
Accumulation 


From Our Own Correspondent ~ 

MONTREAL,.—Though Domin- 
ion Coal Co. earned the dividend on 
its preferred shares last year, the 
management has given no consider- 
ation to placing the shares on a 
dividend-paying basis. Some hope 
is held out for the holders, how- 


ever, by the official statement of | static 
Sir Newton Moore, that the direc- | bri 
tors propose to give their attention | 5,43 


to the development pt a plan which 
will prove acceptable to the share- 
holders and provide for the pay- 
ment ft arrears when conditions 


present Dominion Coal has 
outstanding 80,000 shares of 
ferred stock. on which di 
arrears amount to $70 a share. 
pay off this amount would unduly 
pair the working capital of the 


istrars in each constituency whose 
job it will be to compile “final” lists 
each year. These final lists will be 
available without further modifi- 
cation in the event of an election. 
But more important, the new legis- 
lation will disfranchise Doukhobors 
in addition to Indians and Eskimos, 


and will vest in the reqisscars auth- | cans 


ority to pass upon the literacy of all 
doubtfu sepicea’s for the ballot. 
It is this latter feature, which is be- 
ing represented as an attempt to 
deny the ballot to foreign born citi- 
zens, that will occasion bitter con- 
troversy. Bena ea 


Seasonal Tariffs 


HE annual crop of seasonal! tar- 
iffs on vegetables is now ap- 
pearing. So far the government has 
applied special tariffs on imports 
of cucumbers, asparagus, lettuce, 
reen onions, radishes and spinach.’ 
s the season advances, the list will 
be extended to include berries, 
fruits and the later vegetables. 


With Hon. George Sedgewick, 
chairman of the Tariff Board, en- 
route to Britain to further the in- 
vestigation into the woollen sched- 
ules of the tariff, the probabilities 
of important changes this session 
are receding. That the government 
will bring down a few tariff amend- 
ments based upon reports from the 
Tariff Board, is conceded, but the 
modifications in the woollen items 
will not be drastic. 

* * & 


Canada-N.Z, Treaty Renewed 


C BITICIZED and abused by vari- 
\4 ous interests in both Demin: 
ions, the New Zealand-Canada trade 
treaty is displaying much more dur- 
ability than even its authors ex- 
pected. In a special issue of the 
Canada Gazette, dated May 11, the 
treaty is renewed for a second year. 
It was ratified by the Canadia 
Parliament on May 24, 1983, and is 
now assured of life until this day 
of the year 1935, 


Another treaty seems also like! 
to persist for a considerable peri 
of time, The French treaty, which 
is Canada’s most favored nation 
treaty, completed its first year on 
April 10. This treaty, notwithstand- 
ing cable despatches to the con- 
trary, runs until terminated on three 
months notice. The notice, in ad- 
dition, must be given on certain 
days of the year. If the treaty is 
not denounced on April 10, it can- 
not be denounced until July 10, or 
October 10 and so forth. The treaty 
has' not been denounced and the 
government has not yet received 
any intimation that it will be when 
the next date—July 10—arrives. 


company. If the company is able to 
maintain its present volume of busi- 
ness, however, prompese of a re- 
sumption of dividends are not too 
far in the future. 


Maritime T: 


hone 
Stations Hed Up 
From Our Own 


MONTRBAL,.—For the first time in 
many months, Maritime Telegraph & 
Telephone Co. report an increase in 
stations installed. At the end of April, 
1984, the company had installed 37, 2 
stations as compared with 37,695 sta- 
tions at the end of the pr 
month, an increase of 107, Bens 
a companies tt a decline from 
See te 6,382 dur as April, valle ms 

e » & su ary 0 
mariting S * 


ns 
aging total installations up to 


Correspondent 
MONTREAL.—Holt, Renfrew & Co. 
announce the appointment of R. A. 
areingtan as store manager and mer- 
chandise 


of 


ect- | June 


a cons J 
or ee eS 
‘steel industry in that country, 
re forward to a further recovery 
in this business. But, s ly 
enough so far, the United Kingdom 
. seeeely owing to the fact that 
er im requ 

lied by mines outside the Empire, 

nat teek : Gusteuet to gny exte 


Share Steel 


‘ arene we have been barred P 


from the British ore market, success 


has attended the indefatigable efforts ain 


we have made to secure from the 
old country a share of the steel im- 
ports formerly oe European 
steel masters, which has resulted in 
about 80 per cent of our production 
being exported overseas. Although 
not strictly remunerative, it has 
brought new capital into Canada and 
afforded empleyment to thousands of 
our workmen who would otherwise 
have been on unemployed relief and 
saved closed-down costs, while it has 
increased —_— iron ore and lime- 

stone production. 
“The Halifax Shipyards, one of 
subsidiaries, has kept 


our prinei 
hh the ove and there are indica-| ¢, 


tions that this efficient plant will 
maintain this position during the 


current year. 
Luser Ore Shipments 

“The requirements of buyers of 
ore in Germany, England and the 
United States ~~ still far age = 
tonn for w contracts are in 
cena beh as I have already, said, 
shipments to Germany will be larger 
than in the previous year. 

“The output and deliveries of coal 


ill be reciab] ater than last 
vaat Sad’ the colllesies will be fully 


employed during the whole of the 
shipping season.” 


GUNDY BLAMES 
NEWS DEBACLE — 
* ON BIG GROUPS 


(Continued from page 1) 
000,000 les# than in the banner 
year 1929 and $28,000,000 less than 
receipte in the year before this 
phenomenal expansion began, 

Res bili 


ty 

Responsibility. for 71.45 per cent 
of this new tonnage constructed is 
shown by Mr. Gundy in the follow- 
ing table to be div among five 
roups under American and Eng- 
fish eadership, and. the responsi- 
bility for the remaining tonnage 

is shown in the second. table; 
Tons Percent 


20.22% 
700 16.73 


ey ae 
Spruce Falls Saper Co, nr 


450 
480 


3,180 


Tons Per cent 


480 10.78% 

imited.. 240) =—«6.40 

Mersey Paper Co. Limited... 240 6.40 
MacLaren Power & Paper 


5.40 
Bathurst Puip & Paper Co. 70 = 1.87 
ee 1,270 28.55% 

The extension of credit by Cana- 
dian banks did not influence this 
construction, Mr. ‘Gu com- 
mented. Even for the rest of the 
new construction the banks did not 
give “any uncontrolled extension of 
credit” because the earning record 
of the industry up to 1927 and even 
later justified and made it easy to 
sell securities to the public to fi- 
nence construction, Earnings were 
satisfactory until 1930. 


Canada Power’s Record 


In answer to questions Mr. Gundy 
said Canada Power & Paper at no 
time issued or sold any of its securi- 
ties. for cash nor did it make any 
epyesl to the public for capital 
directly or indirectly. No bank or 
financial house had any part or 
received any fees, remuneration or 
profit.in connection with the vari- 
ous exchange of shares that set up 


the company. 
‘ Canada, Power & Paper Co. at no 
time, declared Mr. Gundy, pro- 


P| mated the installation of any news- 


rint machines. The latest instal- 
ations by any subsidiaries of Can- 
ada Power & Paper Sore were four 
machines ordered by Port Alfred 
Hy & Paper in 1925 and completed 
in 1926 with a capacity of 144,000 
tons, and two machines ordered 
by St. Maurice Valley Corp. in 1926 
and completed that year with a 
capacity of 72,000 tons per annum. 
r, Gundy believed t at the in- 
dustry could be expected to return 
to @ prosperous condition under the 
expanding demand and the lower 
costs now obtaining if the present 
system of cut-throat competition 
and unrestrained expansion could 
be checked. 


BACON EXPORT: _. 
MUCH LARGER 
- . FROM CANADA 


(Continued from page 1) 


Lean, will expect the United King- 
—_ to take the whole surplus out- 


May Object 
On the other hand, there is little 
doubt that there will be objections 
from the lish hog producer. The 
Daily ph (London) this 
week states that the British Gov- 
sSsotect thn "Een of 
e number o 
Enelish poeeeee ves the Ot- 
wa men on meat on 
; Should the Dominions re- 
fuse to agree to a new scheme limit- 


h| it has resol 
Seraph. added six new | °® 
st during April 


not 


spring 


fall when both prices and the pound 
terl advan b 
Oe nealey tapeot 


The decline in prices was not un- 
both packer and pro- 
was 


ned 
meats competing With each other 
the consumer was bound to be af- 


ected. ‘ 

Fluctuating prices, too have an 
influence on the producer which ul- 
timately affects production. When 
hog prices climb from a 
three year low last fall to the best 

rice in the same period oe. 

r many farmers both and 
West got into the business of rais- 
ing pigs and at the same time — 
dated cattle holdings. at 
the — of the la 
at the lowest point in 
twenty-five rs resul 
meat 


the housewife oe immediately 
turned to beef and iled pur- 
chases of bacon and ham, 


Still Profitable 
However, «are still among 
the most pro e farm lines in 
Sreatly heneeitenn tie muersl. 06. 
greatly ben general. ag- 
ricultural situation ag well as allied 
industries. In parts of the West 
where the production of. fodder is 
uncertain in dry years re- 
fore the raising of both beef and 
any cattle is impractical hog pro- 
on is a profitable side to 
wheat and also gives the producer 
an outlet for poor ty grain. In 
Eastern Canada “when hog my ll 
tion is on the increase as it has 
phe six nets a t deal - 
n purchas 
from the West to supplement that 
locally. Foll g the short 
stern crops of 1983 more than 
usual the amount of this W: 
feed was sold. 


NATIONALISM 
HEA 


(Continued from page .1) 
might be more ent than the 
trade financed by loans, the inter- 
national instaliment-buying plan, 
that prevailed before the present 
depression. 

ndications are that any decrease 
in world trade will be more or less 
temporary, said Mr. Lattimer, and 
during this time some alteration in 
the direction of production may be 
essential. 

It is noteworthy that last week 
The Financial Post‘ published an 
article on a discussion of economic 
nationalism by Professor Gilbert E. 
Jackson and A. F. W. Plumptre of 
the University of Toronto. Their 
conclusion was that either Can- 
adians would have to change the 
nature of their occupations (the 
change in the direction of produc- 
tion suggested by Mr. Lattimer); 
or some new method of reo iz- 
ing the financial basis of inter- 
national trade may be attempted. 


STOCK EXCH. ; 
CONTROL BILLS 
TO PASS SOON 


Continued from page 1) 
their holdings and to report any 
change of ownership immediately, 
whereas the House measure applies 
to % holdings of more than five per 


cent. 
The exchange control measure 
will probably have conseqnenats of 
® more serious nature than those 
which have resul from the 
Securities Act of 1933. Already the 
Senate has .admitted certain 
changes in the latter are necessary 
and they have been 
amendments to the exchange bill. 
It is not improbable that Congress 
will find it necessary to revise the 
exchange measure within a year or 
so. Necessary corrections have not 
been made to date because of the 
widesprest prejudice against stock 
speculation at the present 
“Strangling Regulation” 
The total number of businesses 
whose securities are li en the 
N. Y.S.E. is 1,365 and the total 
listed on all the exchanges in the 
U. S. is about 3,000, but the present 
bill will affect some 400,000 busi- 
nesses, big little, according to 
the National Association of Manu- 
facturers. This group calls the 
measure “strangling regulation.” 
It gives to a commission in 
haben * enormous paver. di- 
rect or rect, require prac- 
tically Serb Vokell business, big or 


f/ little, to do what the government 


commission may, in its discretion, 
demand from time to time. In 
other words, while it started out to 
control tra on stock exchanges, 
enquire ta a ‘ ta ae > 

constan n 0 . 
at f with the stenab 

0 ’ 
Pie arith the veal obtibet of overeat 
ing a control over 

ness, 


must prove 
time, oon Fy in ralitnee a 
yi 


Cenome 


-.-and Knowing 


of five years, 
ears, respect 

> the Canadia 

Pacific Railwa 

' mo trustee sh: 

office nor hav 
during the t 
appointed, un 
and on addre 
House of ‘ 
reasonable a 
office.- but t 
that, in futur 
not be mad 
which gover: 
former direct 


pally to prot 


; Co-opera 
The duty 
eompanies | 
sider and pu 
ures of co-o| 
be adopted wv 
vital interest 


A Golfer’s Paradise 
of WOoDs and IRONS 


HAGE. Ogg, Nichol, Kirkwood .. . 

choose your favorite club at Simpsons 
where there is an outstanding selection of 
woods and irons in a wide price range. 
Try them all, then choose the ones that suit 
you best, in design, in balance, in weight 
and “feel”. 


but it is bec 
apparent that 
lishment is 
petition and 

, large sense, 
many cases e 
to strike. a 
to both compa 
ent, measur‘ 
put into effect 
annual joint saving 
000. A nun 
under . consid 
from which car 
The company 

* gociated desires 

© effect to the pol 
@re two reasons * 
our part might be 
the Canadian Pa 


HAGEN “FLEXO” 
IRONS AND WOODS 
Save money, a 


Thee nee madale ave ad- 
mirably and give ©*¢o be saved, v 
oods, 


JOE KIRKW OOD 
WOODS AND IRONS 


Set of 9 irons, $70, 


Irons at 7 «far as we wis 
? $5. a the best, we 


Other Regen models the results w 
from to 13.50. | 


tial relief t 
the taxpay: 

WILLIE OGG 
OGGMENTED’ CLUBS 


GEO. -NICHOL Steel bills of the Ca 
38. 
Irons, $9 . Woods, 10,50 


Shafted Irons,™. when the ins 
tion is clea: 
not propose 
Pacific open 
its attitude, it 
the plan. 
Railway S 


The railwa 
#s unsound, a 


OTHER CLUBS as low as 
By and bags as low as 


A TRADE-IN ALLOW ANCE 


for your elubs wil] be made on : 
at nots of Wine clake, a amsental 


present 
ii for an appraisal. miding as i 


Was m 
HOME LOVERS CLUB TERMS aneGeed 
if you desire 


fn the good 
it is useles 
On purchases of golf gme amounting 
sis oF more; one-fourth now, the ~ 
six equal monthly amounts. 


turn to nor 
the problen 
in 
© extra charges. 
Simpsons—Fourth Floor. 


SenSIMDSO 


National eve 
691,268, in 

that have crept into the organized 

markets 


saved $44,449 
was only 33.3 p: 
mMecessary ¢t 
While there is no definite way of 
telling what adjustments will he 
made, President Roosevel 


COMPANY 
LIMITED 


loss by reason of the misleading 
statement. 

Officers or directors of com- 
panies are not to be liable for false 
s by experts or auditors 
if they can show that they had 
reasonable ground for such belief, 
the test oer She action of a pra- 
dent man in the management of his 
own property. Suits for damages 
must be fi thin one year after 
discovery that the statement on 
which the purchase was based was 


alse. 

The liability of underwriters is to 
be limited to the amount of an 
issue guaran by the under- 
writer, instead of making him 


per cent on th 
t on 


end of 1931. 
16th publicly threw the weight of 
his influence behind the “Hi 
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Some concep 
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r of amendments re e 
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time. There 
duction of r 
e truth of 
@ issui 
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ing the railwa 
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was false. D that could be | responsible for the'entire issue as 


How C. 
One featu 
recovered would be limited to actiial ' under the present law. 
s eri. 5 


Estates and Trusts 


’ Our main work is the care 


and management of estates and 
teusts and of other property of 
clients. antl 
We invite your en- 
quiries and your busi- 
2055. 


‘Crown Trust 
Company 
393 St. James Street, Montreal, 
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Structure 


Private Ownership: 


Reena a and Preidnt 


n Political Science 
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aa e <n . 
§ J { 

» i 


+o. ree 


: 
~ 
» 


Cenins Bisitle Railway Co, 


Heretofore -all our transporta- ers of the. two properties, on a basis premise of substantial _ relief. 
‘ ‘ounded on on 


tion problems have been settled 
under political or. community pres- 
ure. ~~ > . 
I take it, be’dealt with from the 
standpoint of sound national ec- 
enomics and from no other angle. 
The contribution of 
gailways to ‘development 
has been conspicuous; ‘they should 
be preserved in’s form which: will 
ensble them to continue that con- 
tribution and to be, if it is possible 
to make them, a potent factor in 
the restoration of prosperity in 
this country and in the relief of 
its taxpayers. This, if aecémplished, 
must be accomplished through a 
method of operation “which while 
preserving to the country all its 
essential transportation facilities, 
will still provide those services in 
g manner that will add to’the pros- 
rity of every citizen of the 
ominion by reducing his- tax bur- 


dens. : E 

The Canadian National System 
fs now under the general control of 
three trustees appointed for terms 
of five years, four years and three 
years, respectively. It is provided 
in the Canadian National-Canadian 
Pacific Railways Act of 1933 that 
no trustee shall be removed from 
office nor have his salary reduced 
during the term for which he -is 
appointed, unless for assigned cause 
and on address of the- Senate and 
House of Commons. This gives 
reasonable and proper ‘security of 
office, but there is no assurance 
that, in future, appointments may 
not be made on the same grounds 
which governed the selectién of 
former directors who failed so sig- 
pally to protect the public interest. 


Co-operation Plans 


The duty imposed on the two 
eompanies by the Act was to con- 
sider and put into effect any meas- 
ures of co-operation which could 
be adopted without sacrifice of the 
vital interests of either. Investiga- 
tion and negotiations have been 
pursued in:an e&rnest effort to 
effect the greatest possible savings, 
but it is becoming more and more 
apparent that the field of accomp- 
lishment is strictly limited. Com- 
petition and co-operation are, in the 
large sense, irreconcilable, and in 
many cases examined it is difficult 
to strike. a balance which is fair 
to both companies. Up to the pres- 
ent, measures which have been 
put into effect involve an estimated 
annual joint saving of about $1,250,- 
000. A number of others are 
under .consideration, the saving 
from which cannot yet be estimated. 
The company with which I am as- 
sociated desires to give the fullest 
effect to the policy.enjoined. There 
are two reasons why such action on 
our part might be expected, Firstly, 
the Canadian Pacific is anxious to 
gave money, and, if there is money 
to be saved, we will co-operate as 
far as we wisely may. Secondly, at 
the best, we cannot anticipate that 
the results will bring any substan- 
tial relief to our shareholders or 
the taxpayers who must pay the 
bills of the Canadian National, and 
when the insufficiency of co-opera- 
tion is clearly established, we do 
not propose to leave the Canadian 
Pacific open to the charge that, by 
its attitude, it did anything to wreck 
the plan. 
Railway Structure Unsound 


The railway structure of Canada 
fs unsound, and with the debt of the 
government system already of 
monumental proportions and pyra- 
miding as it is year by year, more 
sweeping measures are necessary. 
With the experience which we had 
in the good years previous to 1929, 
it is useless to suggest that a re- 
turn to normal conditions will solve 
the problem for us. The greatest 
annual revenue which the Canadian 
National ever enjoyed was $304,- 
691,268, in 1928, from which it 
saved $44,449,780 for interest. That 
was only 33.3 per cent of the amount 
necessary to pay interest at five 
per cent on the total debt as at the 
end of 1931. - 

From these figures we can have 
some conception ofthe traffic re- 
quired to provide sufficient net 
revenue to pay interest on the 
whole of the debt. It is ‘useless to 
expect that such traffic will materi- 
alize within a measurable period of 
time. There must be a drastic re- 
duction of railway overhead if we 
ere to come within sight of balanc- 
ing the railway budget. 


How C.,P. R. Was Hit 


One feature of the situation 
which is often overlooked. is that 
if the Canadian Pacific was earn- 
ing sufficient to pay reasonable 
dividends to its stockholders, and 
if the Canadian National was earn- 
ing sufficient to pay interest, there 
would still be a recurring economic 
oss of many millions in the effort 
to maintain duplicate facilities and 
a larger plant than is necessary to 
handle the traffic of the country. 
Wisdom would seem to insist that 
all forms of preventable waste 
should be eliminated ina young 


country such as Canada, the speed | advanc 


and exteyt of the development of 
which bears a direct realation to 
the weight of the burden on its 
taxpaying citizens. 
Suggested Unification 

When I appeared before the 
Royal Commission I suggested that 
the solution which would best serve 
the interests of the taxpayer and of 
the railway security holder would 

unification of the two railway 
systems for purposes of inis- 
tration only. I proposed that the 
management should be in private 
hands, and in the light of our ex- 
perience of the two forms of ad- 
ministration during the past decade 
few would question the wisdom of 
that provision. As the result of an 
exhaustive analysis of the accounts 
b officers, I have 


: 
i 


The present situation must, | 


to be negotiated. 
No Sellout to C. P. R. 
‘Some people have interpreted the 


proposal as implying that the assets | an 


of the Canadian National would be 
‘turned » Canadian 


over to the Pacific 

the Government with the 
liabilities.” Nothing of that nature 
was in mind, The purpose of unifi- 
cation would be to put an end to the 
waste. of competition, to provide 
the owners of the Canadian Na- 
tional with more money to satisfy 


their obligations, and to protect the} ato 
the Canadi 


owners . of ian Pacific 
from a recurrence of the conditions 


which prevailed during the nine b 


years previous to the depression. 


It is the only practicable plan yet| th 


proposed which offers the taxpayers 
the prospect of relief from the 
ever-growing mountain of railway 
debt. 

The Royal Commission declined 
to recommend the plan for three 
reasons: (a) that it would result 
in the establishment of a monopoly; 
(b) with an increase in population, 
necessitating additional mileage, 
the management of so great a sys- 
tem might become unwieldy; (c).a 
policy adopted under the stress of 
difficult circumstances might not 
be best fitted to a new set of con- 
ditions difficult to forecast. 


Analyzes Objections 


The prejadice against monopoly 
is founded on unfortunate past ex- 
perience in railway and other fields, 
but in this case it loses its force 
because railways no longer have 
a monopoly of transportation. Their 
rates and services are disciplined, 
or, at any rate, powerfully influ- 
enced, by competition from water- 
ways and road vehicles, and will in 
the future, in all probability, be 
further affected by air services. 
Furthermore, the public interest 
can be fully protected by public 
control through the Board of Rail- 
way Commissioners and the Gov? 
erment. ~ 

The danger that the system might 
become too vast and unwieldy for 
centralized management is not a 
very pressing one. The Canadian 
Pacific and other organizations of 
similar size and character have 
always found it possible to provide 
for growth in mileage and traffic 
by intelligent decentralization, and 
by proper delegation of authority 
to local representatives. There is 
no- indication of a limit beyond 
which this policy cannot be success- 
fully applied. In any event, there 
must always be art ultimate author- 
ity to which major questions are 
referred, and success or failure de- 
pends on: the. wisdom used in the 
selection of that authority. It may 
be of interest to observe that the 
Commission, in proposing the 
organization. of--an- Arbitral Tyi- 
bunal, desired to ‘entrust to the 
Chairman of that Tribunal power 
over the railway properties of the 
country more arbitrary than, and 
as comprehensive as, those which 
would be possessed by the Chief 
Executive of a unified railway 
system. 


Absorb All Labor 
In arguing that the future should 


not be mortgaged, and a final de- P. 


cision taken now, the Commission- 
ers are minimizing the extreme 
urgency of the problem, which in 
other portions of their report they 
went to pains to emphasize. Instead 
of turning their eyes toward a ne- 


bulous’ future, and shrinking in|; 


anticipation of its rebuke, , they 
might have reflected on the main 
lesson learned from their enquiry, 
which was that a privately-owned 
railway and a publicly-owned rail- 
way could not operate in competi- 
tion side by side without serious 
injury to both. I would not fear the 
verdict of the future on an arrange- 
ment which promised immediate and 
ever-increasing relief to a genera- 
tion which is hard put to it to find 
the means to carry on the private 
and public business of the country. 
Another objection advanced to 
Unification .is , that the savings 
could be effected only by a serious 
displacement of labor, thus adding 
to our employment problems. 
The answer is that if the neces- 
sary changes are made gradually, 
wisely and considerately, as they 
would be, it would be found that the 
normal turnover. of labor would 
take up the slack, and that under 
the unified system employees would 
find that regularity and security of 
employment which, under present 
conditions, is denied to them. 


Co-operation No Solution 


The policy of compulsory co- 
operation, although it -is being 
given a fair trial, offers little 


War on Waste 


Canadian Farm Loan _ Board 
showed profits of $298,845 in the 
year ended March 31, 1933, before 
providing interest on initial capital 
es. After this provision, pro- 
fits were $79,762. ° phe plo gs 
were made from profits as reckon- 
ed at $298,845, as follows: statu- 
tory reserve $74,711, reserve for 
losses $45,000, contingent reserve 
$160,000, and $19,134 was added to 
undistributed surplus. In brief, the 
board was able to make these ap- 
propriations by not paying interest 
on its’ oe rrowings. 

That 
is shown by the growth of arrears 
of principal to $141,574, compared 
with $69,406 in 1932. Arrears of 


interest grew to 
$147,018. 
there 


$353,981, from | oon 
While it is stated that oa 
contingent | $215,000 cash 


experi 
enced and competent railway oper- 


rs. 
The only rational plan yet sub- 
mitted—w meets the situation 
y a8suring more net operating rev- 
enue to apply on the obligations of 
he Ca National, and to pro- 
vide a reasonable return to the own- 
ers_of the Canadian Pacific—is that 
of unification for -administrative 
purposes, the administration td be 
costly implications. One critic of 
the plan dismisses the estimated 
economies under the proposed 
scheme ag ey He says that 
the field for saving has been occu- 
pied by the economies made by the 
individual railway companies dur- 
ing the past few years. They are 
not of the same character or eve: 
related to the permanert saving 
which could be effected by the eco- 
nomic use of existing facilities, and 
by the abandonment throughout the 
country of duplicate and triplicate 
services and tr . . Estimates 


ABITIBI POWER 
LOST $467,937 
IN 16 MONTHS 


Took On Losing Business 
of Valuable Plant to 
Save Investment 


CUTS COMPETITION 


Aside from any disappointment 
shareholders may have had in the 
report. of Abitibi Power & Paper 
Co. for 1933 because it intimated 
that protective committees do not 
feel the | time yet opportune for 
preparation of a reorganization 
plan (an opinion with which the re- 
ceiver and manager stated that he 
“did not disagree”) second thoughts 
would have brought a distinct feel- 
ing. of relief as a reorganization 
plan, based on earnings under re- 
ceivéership’ amounting to one-fifth 
of depreciation and interest, could 
not have had much real hope for 
shareholders, Profits of $1,036,562 
compared not too unfavorably with 
the last year before receivership in 
view of the large and continued 
decline in newsprint prices and for 
all but seven months in volume as 
well, but they look small in the face 
of ‘interest of $8,200,000 required on 
$48,000,000 bonds outstanding and 
depreciation of $2,250,000 (based on 
$1,750,000 former requirements for 
12 months) or $5,450,000 in all. 
Problem Solving Precedes Earnings 


But earnings in such a period is. 


not the only way of judging the 
progress and prospects of Abitibi 
ower. The company was saddled 
with some high-cost mills, with 
deteriorating piles of pulpwood, 
with contracts for power which it 
could not under the circumstances 
use and with almost utter demoral- 
ization in the industry as a whole. 
f these are crossed off item by 
item it spells advance. Much of 
the company’s situation resulted 
from its efforts to co-operate in 
trying to prevent the collapse of 
plans to get orderly marketing in 
an industry built far beyond con- 
sumptive requirements. In the 
forefront of its difficulties was the 
attempt to keep Thunder Bay out of 
destructive competition by buying 
it in common with Canada Power 
& Paper Co. The latter could not 
meet .its engagements in this par- 
ticular and Abitibi shouldered the 
lot. The tale of how far it got on 
the way of getting full control by 
paying pressing liabilities is of 
great interest at the present junc- 
ture, ' 

In the May 19 issue of The Finan- 
cial Post it was stated that the 
amount payable to the Royal Bank 
was at the time of receivership on 
Sept. 10, 1932, $4,261,038 and that 
by the end of 1932 the amount pay- 
able was $1,297,138. There were 
other bank loans but it is under- 
stood the Royal Bank loan referred 
mainly to the Thunder Bay pur- 


chase. : 
All About Thunder Bay 

The receiver-manager shows the 
investment of Abitibi Power & Paper 
Co. in the much discussed Thunder 
Bay Paper Co. to have been, on Sept. 
10, 1932, $6,654,866, advances to 
General Power & Papér Co. to buy 
Thunder Bay Paper Co. shares. There 
was written off. $1,783,148, leaving a 
net book investment of $4,921,718. 

At the same time there remained 
$2,795,455 of principal and interest 
to pay before. purchase of shares 
would be complete and there were 
additional advances to,Thunder Bay 
ye 2 Co. of $168,271. * 

riginally General. Power & Paper 

Co. was formed jointly by Abitibi 
Power & Paper and Canada Power 
& Paper to buy 20,000 shares of 
Thunder Bay Paper Co. for $14,100,- 
000. For this they got a 78,000 ton 
newsprint paper mill at Port Arthur. 
The property was any) paid for by 
installments and when Canada Power 
& Paper Co. failed to keep up its end 
at the outset of 1932, Abitibi entered 
into an agreement te protect its in- 
vestment. At that time $12,720,000 
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you if you will accept it. I 

you to give the whole matter earn- 
est thought and study. I have lived 
with it for over 15 years. I have 
tried to view it always from a na- 
tional standpoint, proud of the fact 
that throughout its existence the 
Canadian Pacific has proved itself 
to be a good citizen of Canada. It 
repaid, with interest, the help which 
it received from Canada during its 
early struggles. It has been ready 
at all times to make its full con- 
tribution to the upbuilding of the 
nation, and that is still the attitude 
of those who guide its destinies. 
The Government Railway burden 
threatens the solvency of the coun- 
try. That:is the statement of those 
now responsible for its government. 
The problem should be settled on 
right lines, and should be settled 
now. A little delay may not be 
fatal, but it will be very dangerous 
and cruelly expensive. 


current assets. The vencor was en- 
titled to take over and gave notice of 
intention to sell on November 5, 1933. 
After considering every angle in 
connection with this most difficult of 
all its problems Abitibi Power de- 
cided to face the fact that it would 
have to pay $300,000 to cover over 
due power bills and cure default and 
also to meet operating losses of 
carrying idle property. Otherwise it 
would loge its total investment of 
$6,654,000 and the mill would pass 
back into other hands and become an 
actively competing unit in territories 
where Abitibi did the most business. 

It was also felt that the mill would 
prove eventually a valuable unit of 
the company with an adjustment of 
power rates if that can be done “as 
it must eventually” and a reasonable 
improvement in» demand. By an 
arrangement with Consolidated 
Water Power & Paper Co.—the ven- 
dors—installment payments were put 
on for three years and the company 
is therefore for the time being only 
se to pay quarterly interest on 
$2,727,917 balance of principal moneys 
still outstanding. To the end of~1933 
Abitibi had found it necessary to 
pay $456,463 to pay arrears of power 
bills, and to provide working capital. 
Operating losses of Thunder Bay 
Power Co. and costs of carrying closed 
down property amounted * during 
period of receivership to $467,937. 

Cancelled Contracts 

Utilities Commission of Port 
Arthur agreed to cancel Current River 
eontract between February 1, 1933, 
and August 1, 1934, date of expiry of 
contract, if operations of mill were 
recommenced and continued for nine 
months to ¢onvert pulpwood on hand. 
The arrangement was made, relieving 
the company from a substantial lia- 
bility, preventing deterioration of 
pulpwood before use and enabling 
bank liabilities to be reduced. The 
result is that future costs of carry- 
ing property will be down to $350,000, 
exclusive of interest payable. 

Manitoba Paper Co. mill at Pine 
Falls, Manitoba, has been idle 
throughout the receivership but to 
avoid annual tax on company’s prop- 
erties Abitibi arranged to buy 20, 
cords of pulpwood during the winter 
season 1933-1934. Manitoba Paper Co. 
contract for power from Manitoba 
Power Co. calls for $264,000 annually 
and it owed for power delivered to 
Sept. 10, 1932, $83,800. The latter 
amount was paid fer by: agreement 
with $37,500 in 1933, and the company 
was relieved for two years from 
March 1, 1933, from obligations to 
take more power than needed to heat 
and caretake the mill. Costs of carry- 
ing this property have so far 
amounted to $115,632 and advances 
were $97,868. ' 

Ste. Anne Paper Co. mill has been 
closed down throughout receivership 
to date. It had 100,000 cords of wood 
worth $7.50 a cord but it was written 
down $476,725 to $276,476 at the end 
of 1913. Liabilities to the Banque Can- 
adienne Nationale on this pulpwood 
of $265,000 had $200,000 repaid and 
liabilities to other creditors were 
paid, compromised or adjusted. 

The company is under contract to 
1952 with Shawinigan Power Co. to 
take power at $327,000 annually. Pay- 
ment was waived for four years on 
September 30, 1932, and a liability of 
$150,718 compromised for $75,000. 
Costs of receivership to date for this 
subsidiary have been -$146,379 and 
$375,738 has been advanced to meet 
these sums and-carry property. 

Wrote Off Abitibi Canyon 

Advances to Abitibi Electric De- 
velopment Co. were to the end of 
1933, $1,832,861. Earnings during the 
receivership by this subsidiary have 
been $206,173. Since May 24, 1933, 
when Hydro-Electric Power Commis- 
sion took over Abitibi canyon develop- 
ment, it has billed Abitibi Electric 
Development Co. for 35,000 horse- 
power which the latter company 
agreed to take at $13 per horsepower 
from the Ontario Hydro-Electric Com- 
mission after the latter got it from 
Abitibi canyon. The power has not 
been taken and payment of bills has 
not been made. 

In the period of receivership Kam- 
inistiquia Power Co. earned $446,796, 
including chargeable to Abi- 
tibi. Abitibi Power’s debt to Kam- 
ere of $428,493 on Sept. 10, 
1982, increased to the end of 1933 by 
$232,880 for power held available but 
not taken under contracts. 

The Ontario Power Service Corp. 
assets and liabilities have been writ- 
ten off Abitibi books, 

The eompeny d $750,000 for 
Stock of G. H. Co. to ensure con- 
trol of medium for distribution of 
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vee Sparkling Eye Appeal Boosts Sales. 


The April 28 issue of “The 
Financial Post” carried a ull page 
article entitled “Seeing iA Believ- 
ing.” This was the general story of 
“Cellophane.” The article this 
page is the second of a serids deal- 
ing with “Cellophane” in specific 
industries, published by the }‘Cello- 
phane” Division of Canadian In- 
dustries Limited, ' 


) AMONG the industries ir which 
“Cellophane” has been instru- 
mental in producing greater 

sales, the Confectionery and Baking 

industries have a peculiar i#terest. 

Confectionery because here was 

found the first important use of 

“Cellophane” in Canada. Baking 


because in this field, obstacles which | aged 


for a time seemed insurmountable 
have been overcome. Today, in both 
these businesses, there is a growing 
number of enterprising and suc- 
cessful firms who have come to re- 
gard “Cellophane” as an indispen- 
sable feature of their selling. A 
brief resume of the course of this 
acceptance is interesting and in- 
structive. 


In Candy 

Years before 1924 when “Cello- 
phane” was first imported into Can- 
ada the candy industry had begun 
pioneering with this new, curiously 
interesting wrap. Indeed, the candy 
people were the first to recognize 
the potent sales value of “Cello- 
phane.” They took the trouble to 
import “Cellophane” from France. 
In those days “Cellophane” was in 
the early stages of its development, 
and imported “Cellophane” gave 
them constant trouble as a result 
of its long journey combined with 
their own lack of knowledge as‘ to 
effective and economical methods 
of applying it. Shipments would ar- 
rive with thousands of sheets stuck 
together or through unskilful 
handling deteriorated so much as to 
be practically useless according to 
our present standards. Yet, in spite 
of these drawbacks, “Cellophane” 
sold more candy. Now the better 
“Cellophane” of today, aided by 
vastly improved methods of hand- 
ling, wrapping and presentation, 
has proved one of the strongest 
sales tools of the confectionery in- 
dustry. : 

When “Cellophane” came to this 
continent, Whitman’s, of New 
York, were the first to try it. Ever 
since, they have continued to use it. 
But the price then was very high 
compared with today’s costs. As 
the price went down, down, from 
$2.65 per lb. in 1924 to $1.00 in 1928, 
the field opened up—especially when 
tremendous volume was developed 
in direct-wrap five cent and ten 
cent units. Since then, further 
price reductions have made the cost 
of, the “Cellophane” wrap a negli- 
gible factor compared with the ad- 
vantages which the material gives. 


Advantages Numerous 

These advantages are numerous. 
Many of them are self-evident, 
while others working steadily to in- 
crease sales have in many cases 
been in full operation for years be- 
fore they have been appreciated. 
For example, it is obvious that the 
scintillating beauty of “Cello- 
phane” dresses-up the product so 
effectively that dealers willingly 
give preferred position and people 
do buy what they can see and pick 


up readily. This thought, of course, | P. 


carries with it faster sales, quick- 
er turnover, and a galaxy of little 
sales—purchases made by people 
on the spur of the moment through 


the immediate appeal to their pal- 


Sales Resistance Stiffens 


E STOOD al! of three feet 

high and English 
almost as well as a radio an- — 

nouncer. Both of which feats 

are a matter of pride when one 
is just under five years of age. 

He stood in front of the gow 
° ‘ 

” 


any 
hed. ae hopeful himself 
* young 
for he picked out one of the © 
five Pngosees and proffered it 
The customer looked at it for 
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ates of tempting “Cellophane” 
wrapped dainties. But a subtler 
and none the less potent force lies 
in “Cellophane.” The whole confec- 
tionery industry is made more im- 
portant, a greater source of pleas- 
ure to the general public, through 
the fact that fully protected candy 
products reach the buyer in the 
same delicious condition that the 
manufacturer has been at such 
pains to produce. Thus the public 
instinctively asks for, or reaches 
for, the candy “wrapped in ‘Cello- 
phane’.” Realizing this fact, it is 
not surprising to learn that impar- 
tial store tests have proved con- 
clusively the existence of this def- 
inite preference for goods so pack- 


Many Uses 


One of the first of ‘Canadian 
candy manufacturers to wrap their 
products in “Cellophane” was Gan- 
ong Bros. of St. Stephen, N.B. 
Now, with the exception of a few 
old established items, their goods 
are 100 per cent in “Cellophane.” 
Certain very successful items have 
had no advertising support at any 
time, yet on these items, sales have 
been built up and maintained in a 
decidedly satisfactory way. Offic- 
ials of the company give an impor- 
tant share of the credit for this to 
the “Cellophane” wrap. They claim 
that the neatness of the transpar- 
ent “Cellophane” put-up has per- 
mitted the product itself to do the 
selling and that the appetizing ap- 
péarance of the various items have 
won for them display preference on 
dealers’ counters. 

Moir’s of Halifax, have a suc- 
cessful counter line of 5, 10 and 25 
cent put-ups, while Rowntree’s 
have introduced their famous Pas- 
tilles and Gums in 3-for-10 cent 
rolls—all in “Cellophane.” 

Particularly interesting is the 
1934 Neilson Chocolate line, in 
modern design boxes with “Cello- 
phane” top. The success of this line 
has been immediate and extensive. 

Lowney has recently taken fur- 
ther advantage of the visibility 
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Confectionery Industry First to ‘Adopt “Cellophane” a 
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THROUGH THE EYE TO 
THE PALATE ... speeds tha, 


sale of 


these candy products. 
ce says the sight of an 


actu- 


ally’ “make your mouth 
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ucts, sten as perfume and expensive | 
candy. When in 1925 the price was 
drastically reduced (incidentally, 
there have begn 16 price reductions 
in the last 10 years) the baking indus- 
try began to sit up and take notice. 
First cookies appeared in “Cello- 
phane.” So successful were results 
that before long’ these and other’ 
items were being sold in “Cello- 
phane” on a national scale. 

A new field opened when moisture- | 
proof “Cellophane”. appeared in 1927. 
Cakes, which. dried out in plain 
transparent “Cellophane” were kept 
fresh and moist, in moistureproof 
“Cellophane.”. Bakers throughout 
Canada and the United States began 
to use it and item after item soon 
became familiar in this transparent, 
protective wrapper. 

“Cellophane” brings an _ entirely 
new selling force to the baker’s aid. 
It permits full play to the “eye- 
appeal” and “appetite-appeal” of the 
product itself. Dressed up in the 
sparkle of the wrapper, cakes and 
pies, sweet dough items and special 
breads look more .toothsome and 
tasty. With the effective protection 
of “Cellophane,” too, all these prod- 
ucts can be displayed in drivers’ 
baskets or on store counters, with- 
out fear. of dust or. contamination. 
Thousan of purchases’. are’ now 
being made.on. impulse that were lost 
before “Cellophane” came te be 
used. ie ; 

“Cellophane” costs. slightly more 
than other wrappings, but tie saving 
effected 


réduction of re- 
turns re ts this. Returns on 
baked goods! d/im other mate- 
rials are. po about 20%. In 
“Cellophane” ri s have been prac- 
tically e hate 
The use of “Cellophane” on cakes | 
and cookies has been found by experi- 
ence to be so:advantageous that the | 
| great vyolunte of such products are | 
now sold in this. way, And the same 
| qualities that have made “Cello- 
phane” so. successful in other fields | 
— visibility ,and protection — have | 
been applied by successful bakers 
both in the United States and Canada 
to the developing of new. markets for 
bakery products, This followed fhe 
development of heat sealing 
proof “Cellophane,” which made pos- 
sible the economical machine wrap- 
ping of breads and sweet doughs. It 
is not surprising that special breads 
in “Cellophane” are now being sold 
with great success by bakers in 
Toronto, Montreal, Winnipeg and u 
number of other Canadian cities, as 
they are in over 300 cities in the 
United States, 


and protection afforded by*“Cello- | 


phane” to introduce a new idea ‘in 
boxed candies. The box and lid are 
wrapped separately. The lid can 
be ‘removed and the contents seen 
while at the same time the full pro- 
tection and display value of “Cello- 
phane” are retained. 


There is another case 
where the use of “Cello- 
phane” has resulted in 
better merchandising and 
stimulated sales. Leading 
departmental and chain, 
stores, including Loblaw’s ° 
and Woolworth’s, are now 
purchasing bulk candy, 
dividing it into items of 
three or four ounces each 
and putting them up in 
“Cellophane” packages. 
Results have been gratify- 
ing. The candy protected , 
yet at the same time displayed at- 
tractively by the 100 per cent trans- 
parency of “Cellophane”—has sold 
much more rapidly when in small 
“Cellophane” packets than when 
displayed in bulk. The “Cellophane” 
bag put-up also invariably brought 
a higher pricé which more than cov- 
ered the extra pectnens. re 4 
i d nes in ello- 
“Senet Taam na nienehs a difficult 
roblem. The majority: of such 
lines are hand wrapped, using “Cello- 
hane” sheets supplied cut-to-size. 
utiful effects can be secured 
with printed “Cellophane” wrappers 
and bags and a wide choice of color 
and color combinations give full play 
in individual ingenuity and selection. 
That the candy buyers who buy on 
saa—-te the bees of hundreds of 
thousands of sales .each day—are 
influenced by the wrapping of the 
candy they buy has been effectively 
monstrated by a number of impar- 
tial tests in retail stores in many 
cities. Results of these tests show- 
ing the protective value of “Cello- 
phane” applied to many lines of 
hard-to-keep” candy are given in 
the ee ee ree of _< 
ly,” rece 
Thutribaties by the “Cellophane” 
Division of Canadian Industries 


T THE 1924 price of “Cellophane” 
At $2.65 per Ib. the general use 
of this cal 


toe wraping tay excep luxury prod- 
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Sweet Dough Items Ss 
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The. same formula — pro 
best possible display, impulse sales” 
—has been applied to sweet . 
items and with equal success. A 
satisfactory volume of new business 
can, and is being secured by « 
ing a variety of appetizing s 
dough products wrapped in invi . 
“Cellophane.” ‘Cellophane has thus” 
opened the door to important FE 
fields ‘for sales expansion and inh 
creased profits for every baker. as: 

A development, too, which offers” 
tremendous possibilities for ed 
profits, is in the wrapping of pies in 
“Cellophane.” An aggressive. Ment-— 
real baker has “increased hit pie” 
business by 200% with an over-wrap 
of “Cellophane.” e. 

Many bakers, convinced by the sue 
cess of competitors selling 5 
products in “Cellophane” have asked, 
“Am I too late?” Records show that, 
while the first ‘usérs in a city haves 
maintained their substantial gains, 
later entrants have reaped remark _ 
able profits, and‘all have shown con= 
tinued increases. Visible merchand= 
ising of special breads and other 
bakery, items has certainly ine : 
total consumption of products put” 
out by profesional bakers, principally — 
by rendering the bakers’ products 
very much more attractive, and thus, 


cutting down baking at home. 


“Cellophane” Easily Handled 


The wrapping of cakés, ¢ 
pies, sweet doughs and 
breads, in “Cellophane”in most 
can be easily handled. ‘Where’ ther 
is large volume, present packagi 
machinery can, at small cost, be con=— 
verted to handle “Cejlophane.” With 
small. volume hand-wrapping fs en= © 
tirely satisfactory and econontical, 
The “Cellophane” used is supplied 
cut-to-size: sheets for hand-w f 
and in roll for machine-wrapping, ~ 
Interesting and colorful effects 
be ‘secured’ by printing on “Cellos 
phane.” With a printed wrap the” 
baker may secure the added 3 
appeal of, color in relation to the 
goads, identify them as his products 
an@ yet at the same time have a 
transparent, protective wrap. 
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Utilities and a ransportation : 


i SCOTIA POWER 
OLDS REVENUES 


rat ‘Shown 
Common Dividends 
~ on New Basis 


From’ Our Own Correspondent 
‘MONTREAL, — Gross revenues 
t Nova Scotia Light and Power 
‘Co, showed a minor decline in 1933, 
savings on. operating and other 
exper — ulted net income 
or dividends on the capi- 
~owed being somewhat larger 
mn those reported in 1932. 
peamwray operations were not 
ly favorable last year, 
' "the light and power and gas 
fment were able to hold their 
Consequently gross earnings 
clined by only about $150,000 to 
947,765 in 1983, This loss was 
most entirely offset by the decline 
perating expenses, so that net 
f nings from operations at $560,- 
§ compared with $562,201 in 1982. 
Carry Forward Surplus 
Particulars of the profit and loss: 
faiow: for the past. three years 


OW: 
1933 1982 ey 


$ 8 
~ @arn. .... 1,747,765 1,850,040 1,895,866 
- @Xp. ... 1,186,769 1,287,889 1,360,177 


CBIR. cose ~ 560,986 662,201 645,689 
inc, .., 32,490 84,759 36,901 
income. 693,4 596,960 590 

ercece _ 155,000 135,000 338,000 


see 58476 461,960 447,590 
’ F exch. ; SRA 262,471 | 239,757 


CO sence "211,001 199,489 at 


sess 211,001 199,489 205,296 
76,000 75,000 75,000 
112,199 138,002 138,092 


28,802 18,608 7,796 
262,629 279,457 294,736 
2 hte8 19,563 


— 9 


surplus « “291, ane 245,991 286,940 
to d. res. 


; piititerinaten 
Bor..carr. fwd. "211,604 265,991 286,940 
~ "$3.25 per share for 1933 and $4 per 
@hare for , Sonia years. 


Mie for decline in investments. 


Few Changes Noted 
No major changes are noted in the 
y's balance sheet, which at 
end of 1983 showed assefs total- 
i $6,943,815 compared with $8,698,- 
7 in 1932. The amount of outstand- 
‘eapital stock remains unchanged, 
le the funded debt was reduced 
ring aoe year from $4,264,500 to 


eon oe 


Additional capital expenditures were 
ed out during the past year, the 
t and equipment account show- 
an increase, in value from $7,118,- 
to $7,152,673 


Riseete a on Operations 


f "~In his report to the shareholders, 


Cc. Mackeen, president, had the fol- 

| ng to say in. part: 
“The generation of steam power 
avoided through the purchase of 
wer from Avon River Power Co. 
je great value of the interconnec- 
m with the Avon River water pow- 
was again demonstrated last 
tober when all other sources of 
ipply_to the city were cut off by. a 
Severe storm. On this occasion, al- 
though the steam station was held 
fm readiness for immiediate service, 
~ the entire Halifax load was carried 
s by ae are ee until repairs had 


© Clarence .McCuaig Heads 


Montreal Curb Market 
«) From Our Own Correspondent 
MONTREAL.—C. N. McCuai 
n elected chairman of the i 
Curb Market for: 1934-35, suc- 
eding Grant Johnson. ‘Other mem- 
elected to the board of manage- 
nt include: J. D. MacPherson, vice- 
rman; A. E, D. Tremain,- secre- 
-treasurer; and W, H. Dean, A. E. 
rtin, P. E. Ostiguy, W. 7 
ompson, G. H. Turpid.and D. 
file as members of the board. 
A large increase in turnove? on 
@ Montreal Curb Market was re- 
Wealed by a report on the market’s 
@ctivity in the past fiscal year. 


« MONTREAL.—New securities are 
Bon ready for distribution to the 
dholders of Canadian Paperboard 
Co. under the terms of the plan of 
reorganization. Under the plan the 
der of each $100 of bonds will 
feceive one new preference share 
le, in addition, for each $400 ‘par 
of bonds, there will be one 

of new common stock. 


MeNair Joins 
= Ailam & Company Staff 
Duncan McNair, formerly associat- 
th yer es Richardson & Co., of 
or hag — has joined the 
a ae i Co. comers will 
in eens ° e firm's 
gar: branch. ; 


Reduces Dividend 
lati iscuit Co. an declared a 
cent in le Gan share on com- 
, Pay n United States funds 
Mwuly 14, 1084, to:shareholders of 
‘of: June 15, This: places the 
an annual dividend basis of 
peepee with the previ- 


| St. Mativrice Alabenalelat 


Do Shawinigan’s Stuff | 


a ments Now But an Interesting: | 


Chemical * iat 


May be the Basis of 
"~ Large Industry 


MONTRBAL—tThis is the story 
of one Of She cites incustene of 
the world. It flourished in aoe 
Sidon. It was revered in Ur of 
Chaldees. Its inception dates back 


to when civilization first reared its 


head on the banks of the Euphrates. 
It is only to meet suc- 
cess. It. is the industry of the al- 
chemists. 

Twenty miles up the picturesque 
St. Maurice valley from the city of 
Three Rivers lies Shawin Falls. 
And at Shawinigan Falls lies an 
alchemist’s plant—but they call it 
a chemical plant. 

Here men, or rather electricity 
controlled by men, dump coke and 
limestone into an electric furnace. 
The result is calcium carbide. Water. 
is added .to the calcium carbide to 
make acetylene gas, Water is then 
added to the acetylene to make 
acetaldehyde which, when oxidized, 
forms acetic acid. Again, acetylene 
gas comes into the picture. It is 
added to the acid. The result is 
vinyl acetate, and vinyl acetate is 
important. It is the base of a long 
string of artificial resins. And re- 
sins, in turn, are the big actors on 
the chemical stage today. Why? 
Because resins will make substi- 
tutes for almost any human require- 
ment, save food. Already they are 
largely used to provide clothing and 
shelter. 

Important to Canada 


The vinyl acetate resins. are im- 
portant to Canada because the only 
place they are made on this contin- 
ent, indeed in the Empire, is at 
Shawinigan Falls. They hold an 
interest also for investors in Shaw- 
inigan Water and .Power Co. .be- 
cause its subsidiary, Shawinigan 
Chemicals, has developed the res- 
ins and is the only company which 
ean manufacture them on this con- 
tinent. One of the chemical sub- 
sidiaries’ older plants has been ren- 
ovated and re-equipped with ma- 
chinery having a capacity of 2% 
tons of resins daily. It will be in 
operation in a month. 

And Shawinigan anticipates that 
the entire capatity output of the 
plant will rapidly be absorbed. 

This does not mean very much to 


Shawinigan shareholders—yet. But | ¢ 


the resins are in their infancy. 
Their day is dawning, and resin, in 
the chemical era which is upon us 
will play an- important,.if not a 
spectacular, part in Shawinigan’s 
progress. 
The Word Resin 
The word resin has no chemical 
meaning. It applies only to phys- 
ical characteristics of a liquid or 
a solid. Natural resins include the 
ms which are used for varnishes, 
or the compounds used to make 
the old canoe watertight, and for 
friction on the bow: to get a better 
tune out of the fiddle. The artificial 
resins are used fo make construc- 
tion materials,‘ t6' make artificial 
silk, and to make Duco. 


The process of making resins,’ 


and there are hundreds which can 
come from the acetflene base, is 
not as simple as the description in 
this story. Throughout the manu- 
facturing process, complicated 
chemical changes take place. In 
some of the steps, a catalyst is 
*lused to effect the chemical reac- 
tion. A catalyst is an agent 
which permits chemical action but 
does not undergo any change itself. 
There are other chemical tricks 
used in manufacturing,’ bearing im- 
possible technical names, to explain 
complicated technical formulae. 
Characteristics Varied 
The resins made by Shawinigan 
all come from the one base, but 
their characteristics are varied. 
They are polymerized. This means 
that the grouping of the atoms 
which go to make up the resin is 
changed with a resulting change in 
the characteristics of the product. 
Some of the resins are more fluid 
than water; others have the vis- 
cosity of a tallow candle; others are 
as hard, and harder +t many of 
9 metals. Some are transparent 
lass; others opaque. The idea 
beh nd the work of the chemist is 
to provide a resin with exactly the 
ristics which an industry 
can demand in its raw materials. 
One of the oldest and best- 
known artificial resins is bakelite. 
Others are used in the now popular 
lacquérs. A large proportion of 
the goods sold in Woolworth’s are 
made from.resin. They run the 
gamut from toothbrush handle’ and 
combs to heels for ladies’ slippers. 
There is virttally nothing in any 


promising. But the greatest sec- 
recy surrounds these vors 
no Shawinigan official will ven’ 
to indicate what is anticipated. 
_ In Strong Position 

Shawinigan occupies a strong 
position, too, for the future manu- 
facture of resins r their own 
process in the U. 8. 
pany has a subsid 
Chemical Corp. of 


tema Coe St ae See the 


remkining two thirds is divided be- 
tween Union Carbide and Dupont. 
The U. S. company operates under 
a patented Shawinigan process and 
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Official Offer. Follows 
. Forecast of Financial 
RIGHTS. ‘TO- SUBSCRIBE 

ts in Fight for C n- 
J) cere An Make 
‘Final Offer for 
prepetty 
MONTREAL. Plan Our Own tes 


Se Ene Ber ee gas 


After having been aes in com- 
9 ee other over. sev- 
, Bowsier’ syndicate 

ee group eee tae ther 
came getner 

and put forward a joint offer which 
has received the approval of the 
bondholders’ committee and several |, 
of the larger unsecured creditors. | 
Main Features of Plan i 


The general attributes are that | 
on ea be offered the 


is reported to be doing a fine busi-| second 


ness. 

True, the potentialities of the 
future won’t make Shawinigan divi- 
dend cheques any larger in'the next 
quarter. The results five years 
hence, though, none but the chem- 
ists can tell—and they won’t speak 
because they are modest. The his- 
tory of the chemical industry gen- 
erally in the last fifteen years re- 
veals that great things can be an- 
ticipated in the years which are to 
come. Shawinigan’s resin devel- 
opments are at present an interest- 
ing story. But they look like be- 
coming the basis of a substantial 
industry. 


ACME GLOVE WORKS 
RESUME DIVIDENDS 


Restore Preferred Stock to 
Regular. Dividend 
Basis 
From Our Own Correspondent . 


MONTREAL.—Acme Glove Works 
has declared a regular dividend of 
5 per cent on the 6%. per cent 
cumulative convertible first preferred 
shares, payable June 15 to share- 
holders of record May 23. 

This is the first payment made by 
the company on its first preferred 
stock since December 15, 1930, arrears 
of dividends amounting to $10.56 a 
share. 

Resumption of dividends by the 
company is taken. to reflect the im- 
proved position as indicated in the 
financial statement for 1983, when net 
earnings totalled $89,647, compared | par 
with an operating loss of $74,252. in 
the previous year. 


Claude Neon Meeting 

Adjourned Sixty Days 
From Our Own Correspondent 

MONTREAL, — Shareholders of 
Claude Neon General Advertising at 
their annual eee voted to adjourn 
same for 60 days. Julian C. Smith, 
chairman of the board, stated that 
business has improved slightly in the 
past few months and it is expected 
that within two months sufficient im- 
provement will occur as to permit a 
regular meeting to be held when the 
management will be in a better posi- 
tion to discuss affairs of the earew: 


Montreal Stock Ex re 
Set Up Advisory Board 
From Our Own Correspondent 

MONTREAL. — Members of the 
Montreal Stock Exchange have given 
approval to the proposal of creating 
an advisory committee of partners 
of firms doing business’ on thé Ex- 
change, who are not members. 

The following have been nominated 
to act as the advisory committee for 
1934-35: W. D. rennet 3, G. Garneau, 
eriee Heward, H. 

. P. O’Brien. 
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Public Utility Earnings 
——— 


B. C. wore Sane 

#104, 164° $1, 18-220 
6,224 

569, 940 sss 

a0 AE errs 525 She,seeragy 


D. Kingstone and 


April 

Gross earnings ...< 
Oper. expenses 

Net earnings 

10 Months— 

Gross earnings .. 
Oper. expenses 


Net earnings 3 526,588 saseei? 


The creditors are to be offered 
certificates of indebtedness to the 
full value of their claims. These | ? 
certificates will bear interest at 
5 per cent, payable to the extent 
earned and with provision for re- 
payment of princi 

The preferred shareholders are 
to receive share for share; the divi- 
dend rate to be limited to 5 per 
cent per annum, payable to extent 
earned, and with certain limited 
cumulative features. 

Common shareholders are to re- 
ceive one share for every three pre- 
sently owned. 

Raised New Capital 

One of the principal features of 
the plan is the raising of $5, 
of additional capital, all of which 
has been underwritten by the group 
of four. Shareholders will be of- 
fered the right to subscribe to the 
new debentures. If this right is 
exercised in full, the old common 
shareholders will own two-thirds 
of the common shares of the new 
company. 

The plan provides for each. block 
of 10 old shares, the holder will 
have the right to subscribe for $100 
of new debentures, carrying a 
bonus of three shares of new com- 
mon stock. 

It is noted that the scheme pro- 
vides for the issuance of 150,000 
shares of common stock as a bonus 
with the debentures; in other 
words, three shares for each $100 


value 
Old sharchoMers; on the other 
hand, can only subscribe $4,268,300 
of the debentures, which would 
carry bonus stock amounting to 
$128,049 shares. The difference, or 
$731,700 of debentures carrying a 
bonus of 21,951 shares of common, 
must be taken up by the underwrit- 


ers. 
What the Group Receive 
An actual commitment of $731,- 
700 (all other expenses in connec- 
tion with the reorganization being 
paid by the company) the four 
underwriters will receive 21,951 
shares of new common stock. For 
the contingent liability of having to 
subscribe to the debenture stock 
not taken up by the shareholders, 
oe underwriters receive free 141,- 
90 shares of common stock, mak- 
ing total in all of 163,441. 
distribution of the new com- 
mon stock follows: 


Distribution of New Common Stock 
Present shareholders ...... evece 


Bonus with debentures .....00... 1 
To waderwetters 


/ 


Examination of the scheme of- 
fered by the new group brings to 
light several interesting changes in 
respect to the presently issued and 
the new securities. 

The maturity date of the present 
first mortgage bond issue is ex- 


tended from February 1, 1943, to 


946 | the same day in 1950. Sinking fund 


does not start until November 1 1, 


Price Bros. Dividend 
Remote Under New Plan 


lease from ce 

sa Co. which would 
ive realty com an 
Iosomne of about $72,000 2 
year. Now eed Sage Bros. 
is in bankruptcy the lease 
not being honored. Nor do 
the sponsors . the reo 
zation want to assume th 
lease, for this “asset” is spe- 
cifically mentioned in the 
plan as being among those 
things > which the new com- 
pany does not want. 


1935, when 20 per cent of the net 
profit will . spenaeratee se on 
purpose. similar paymen 
be made in 1936,-while from 1937 
onward 25 per cent of the net prof- 
its or a minimum of $185,000 will 
be set aside for sinking fund. The 
bonds will no longer be payable in 
gold coin the trust deed being 
changed to read “lawful money.” 
The bonds, however, will still be 
payable in three markets—Canada, 
New York and London. 


Please All Interests 


The new general mortgage deben- 
tures (inclusion of the word “de- 
benture” is to it possible for 
the Canadian insurance companies 
to subscribe) will mature in 1959. 


0} The underwriters have the option of 
in Canadian 


issuing $4,000,000 

funds and $1, 000,000 in Sterling. 
There wilt be no default if interest 
is unpaid before December 1, 1935. 
The bonds are callable and sinking 
fund started July | 1, 1935, with 20 
per cent of the “net” profits set 
aside for that purpose. 

It is also set out in the plan that 
the underwriters can pledge $1,- 
327,400 of the authorized but un- 
issued mortgage bonds for loans or 
can sell them at not less than 80. 

Income certificates of indebted- 
ness will mature in 1954 and be 
payable as to principal and interest 
in Canadian funds only. 

The principal change in the pre- 
ferred stock as proposed is reduc- 
ing the dividend ‘from $6 to $5 a 
share and eliminating the detains 
~— ,dividend features. 

As regards payment of dividends 
on the common stock, the plan pro- 


| 
been] * 


vides ay - aividcnds ¢ can ah ‘paid 


until the income certificates of in-| Valley 


‘peduced by 
amount 
er restric- 


debtedness have 
two-thirds of the’ 
originally issued. 


tions are that. ~ dividend tan be! underwrite 


= a rs ot, While divi 
yon ? nO iY 
dends can be paid until all unpaid 
cumulative ante’ oe preferred 
have been set epart atid b per cent | Security 
dividend paid on the® peetenryt for 
that parti 
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i That a coelblots oot ia as 


the lease on 
which called for ee payr 
ment of about 10000 A It is 


A National 
Electrical 
Service 


‘Read what that m means 


ye ph worely for all the engineers of Westinghouse 
Service Shops are eee eee 


"CANADIAN WESTINGHOUSE COMPANY 
LIMITED 


HEAD OFFICE . HAMILTON, ONTARIO 


Branch Offices Soma. wane,” poRT WiLiAne 
\ TORONTO, MONTREAL, HALIFAX 

Service and 

_ Repair Shops: . 


VANCOUVER, CALGARY, REGINA, WINNIPEG, 
TORONTO, MONTREAL ; 


Service Department 


Repairs - Installations - Testing 


set on the claim of the St. Maurice/| tive committee. 
Paper Co. against Price New Capital Set-up 
Bros. Sales Corp. ° Following is the capitalizati 
Pay Ali Expenses of Price Bros. and Co. as propose 
The company is to pay all of the| by the joint underwriters, togeth 
rs’ expenses, as well as| with a comparative layout sh 
those of the bondholders’ protec-' the capital of the old company: 
——$— 


: OARSTALIRA TION OF PRICE BROS. AND CO. AS PROPOSED 
BY JOINT aaa 
To be Issued 


ortgage Bonds eee eeeene se trcocr er eteooese fi,g3000 $11,061,600 
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= ii ion Our Own Correspondent 
AL—Many years may elapse before com ha 
holders of Price Bros. & Co. are again in receipt of a dividend. 
If the scheme of reorganization as proposed by Bowater’s-Duke- 
Price. Power-Beaverbrook and Rothermere is accepted by all 
er es the ae common Soreheters | will receive one- 
of: the equ new company, plus whatey 
with the new dcksutome to which thar aubbicibe. ree One 


“ Vem ions tigi the trois Mocthneg wae. 


tric distributing house, each one of which 
is stocked and staffed to render a com- 


In its palmiest days the old company was earning better then sy plete electrical ‘service for public utili 
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PROVINCE OF 
: 2 $4,000,000. From 1929 to 1981 inco ‘industrial, 
4% Bonds, due May 15th, 1948 while for 1998 there was an operating Toss of nearly 460000 amusement, municipal and. 
eee ts bnd Iteret But easuming' a eturh enough money to Dey , home requirements. This national elec- 
» n - 
ren med cote oar taltion sein pipertin of nmin wl exe trical service has been built up over the 
8 olders o new company:. 
Turse Bonds are a direct obligation of New : POTENTIAL SHARE EARNINGS OF PRICE BROS, & CO. years through a wealth of manufacturing — 
Brunswick, the largest of the Maritime prov- Keventlna’*” Sissies and research experience. Let it simplify 
inces, and constitute a charge on the Consoli- earnings «carnal | | Cnn 
dated Revenue Fund of the Province. Charges in order of weniority.... cseerese $8,000,000 | is 
, Price: 9934 and accrued interest, Interest on debentures en i ; ; ake 325000 ‘ 
° 
to yield about 4.05% interes on ents af tnehteiede. 100,000¢ 
Sinking fund on debentures ....... 345,260 260 ha aa 
Sinking fund on cert. of indebtedness. . 138,104” a ae wr 
Depreciation and depletion (ainicem) 668,364 | oe ys y Al 
. pri j s\ 
474,576 AL Sane i da 
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ON BROAD FRONT 


Pattullo’s Success Spurs 
B.C. Issues—Industrials 
Resume Rise 

Government, municipal and cor- 


poration bonds advanced actively in 
the week ended May 22. Resump- 


tion of the advance in corporation ° 


issues ted in many gains of a 
point or more, and a comparatively 
small group of losses. 

Wes provincial bonds recov- 
ered fractionally or better. British 
Columbia issues jumped as much as 
two points on the news that Premier 


* Pattullo had obtained Rt. Hon. R. B. 


Bennett’s approval of advances of 
unstated amount to the far western 
province. 
Continuation of the rise in gilt- 
bonds carried The Financial 
Post’s average price on seven high- 
Seernay yiahd> dtamiioiamedy ae, 
average 8 y de- 
clined below 3.90 per cent. Domin- 
ion issues are no longer available 
to the investor to yield: as 
high as four per cent. 
he decline. of yields is shown 
bere: Yield Seven Hi 
on 
verage ig-Grade 


% 

May a1 2-%ys2 3-880 
May 19 eerece 
May 18 ...,.. 3.891 
angst hee) 3.919 $ 

e ance among western 
provincial bonds and corporation 
issues was widespread. _ Public 
utility issues showed marked 
strength, Beauharnois 5%’s gain- 
ing 2% points and Duke Price 6’s 
rising two. An encouraging indi- 
cation was strength Eo C.P.R. 


issues. 
» Representative gains are shown 
Ws 


tion 3 
Beauharnois 54's "73 ....+» 


Calgary Pr. 5's "60 .osccsse 9 
P. R. 44's "44 . u 


++4+4+4+44 
St et PO ee 
RES SF 


54's "48 ......c.22 80 
-Q. 54's “61 


INTEREST CUT TO 3% 
BY ADMIRAL BEATTY 


Bonds Placed on Income 
Basis — Surplus Earnings 
to Sinking Fund 


By a recent arrangement through 
the bondholders’ committee for Ad- 
miral Beatty Hotel Co., all ¢oupons 
on the seven per cent, first mortgage 
bonds, due 1944, are to be detached 

rom the bonds and a new maximum 

te of interest of three per cent has 
been agreed upon, to be paid on an 
income basis. 

All surplus earnings are to bé ap- 


++ 
2 


plied to a sinking fund and when the} 1 


present $600,000 bond issue is reduced 
to $300,000, interest will become pay- 
able out of earnings at a rate of six 
per cent, with all surplus income to be 
used to retire the balance of the issue. 

The hotel is being operated by a 
committee of four appointed by Hali- 
fax directors, The Financial Post is 
informed. In addition to the first mort- 
gage bonds of $600,000, there is a sec- 
ond mortgage for $150,000, and a third 
mortgage for $820,000 on the prop- 
erty. These two last-mentioned mort- 
gages, it is understood, will not bear 
interest until the first mortgage has 
been repaid in full. The same proced- 
ure is to be carried out in the case of 
the second and third mortgages as for 
the first mortgage. 

There is also outstanding $750,000 
of seven per cent preferred shares of 
$100 each and $7,500 of $1 par value 
common shares. The Eastern Trust 
—. = trustee for the first mortgage 

onds. 


Bond Redemptions 
Bond Issues: Rate Due Redeem. Price 
Wabasso Cotton °6% 1947 Junel 106 
Can. For. Inv.f 7 1949 Junel 106 
St. John D. Dock 544% Serial July& 106 
tree Co. 


Rown 
orecee 6% 10-yr. 


Ser. A Aug. 1 ere 
*$10,000, 19288 000. . 


No Honey Dew Suits 
-’Follow Gas Explosion 


As far as. Honey. Dew, Ltd., 
is concerned, according to a 
Pot, to The Financial 
Post ‘the: management, 

Serie “et 

es 

to Geet ecrate wties a” gas 
explosion wrecked a Hamil- 
ton store of the capes. 
Honéy Dew states that the 
were completely 

cleared just previous to the 


blast, and the com is not 
alae gas in tale ee ake other 


Apparently, there was some 
leak..in> the .main near. by. 
When the escaping gas was 
‘detected the manager of the 
Honey Dew store states that 
he immediately telephoned 
the United: Gas and Fuel Co., 
and: later the Hamilton fire 
department. 


MONTREAL TRAMS 
DROPPING BEHIND 
ON PRESENT FARE 


Higher Fare’ or One-man 
Cars Alternative 


Remedies 

From Our Own Correspondent 
MONTREAL.—Reserves of the 
Montreal Tramways Commission 
are exhausted except for $66,893, 
while the operating deficit for the 
first ove of 1934 amounted to 
$205,930. 


These are the facts brought out 
by representatives of the Com- 
mission and the Montreal Tram- 
ways Co. in a conference with the 
civic authorities. Claim was made 
that the only way to avoid increas- 
ing the price of tickets to overcome 
the .deficit. is economy through 
greater use of one-man cars. 

The city does not greatly favor 
the expansion of the one-man car 
routes, but under the circumstances 
the commission points out that the 
contract between the company and 
the city authorizes the Commission 
to raise fares in order to meet 
charges. - 

Final economies, however, are 
now being tried and planned before 
adopting the other alternative, 
po of increasing tramway 

ares. 


Advertising Linage 

Scores Gain in April 

From Our Own Correspondent 

_ MONTREAL.—Newspaper advertis- 
ing linage in 52 American cities, as 
compiled by Media Records Inc. and 
published by Editor and Publisher, 
was 18.1 per cent greater’for Apri 
than that for tht same month a year 
ago. While this increase is regarded 
as satisfactory, it is pointed out that 
the rate of increase was not main- 
tained, last April, 

For April, 1934, advertising lin 
totalled 107,490,670, a gain of nearly 
4,000,000 lines over the previous 
month and 16,400,000 lines over April, 


C. N. Steamships Join 
White Star in Cruise P' 
From Our Own Correspondent 
MONTREAL. — Co-operative ar- 
rangements have been entered into 
between the Canadian § Nationa! 
Steamships and the present organiza- 
tion of the White gtar ine’s Cana- 
dian service for the addition of anew 
cruise ship to the St.. Lawrence serv- 
ice on a new route. The-Canadian Na- 
tional S.S. Prince Henry, which has 
been operating in Pacific coastal 
waters, will go into the Boston-Mont- 
real cruise‘service under the arrange- 
ment, making weekly trips starting 
July 7 and calling at Quebec en route. 
The liner also will make special 
Saguenay cruises.on Dominion Day 
and Labor Day, according to her pres- 
ent schedule. 


Price Bros. Register 
Closed for Forty Days 
From Our Own Correspondent 
MONTREAL.—Montreal Curb Mar- 
ket has been notified that the regis- 
ters’ of the transfers of Price Bros. 
and Co. Ltd., in respect to both com- 
mon and preferred shares, have been 
closed for a period of 40 days from 
May 16. 


Cont Ruling pests A 
Well Handled | 


Special Correspondence 7 
WINNIPEG.—Special oe etn 
of assessment and of the ce 
of taxation have led to the invita- 
tion by a city council of Winnipeg 
to Tho Bradshaw, of Toronto, 
~ ere ctess : Sesafevenest 
ma yas upon at co 

mene .. committee oF ives city 
council and a group of property 
owners. The commissioner is to be 
asked to — on the fair and 
proper distribution of tax liability, 
on possible new sources of tax 
revenue for the municipality on 
the ‘proper division of tax 
revenues between the city and 
province or other governmental 
authority, to suggest a plan for 
consolidation of tax arrears, to 
express an. opinion on the reorgan- 
ization of the assessment depart- 
ment and advise on amendments to 
the city charter provisions on 
assessment and taxation. 

This enquiry does not arise out 
of the general condition of the 
finances of Winnipeg, which, while 
presenting difficulties common to 
the period, have been carefully and 
correctly administered. Under the 
conviction that real estate cannot 
longer continue to carry such a 
large proportion of municipal taxa- 
tion, owners of property in Winni- 
peg have, particularly during the 
past two or three years, filed many 
appeals against assessment in order 
to force an issue. 

A recent appeal court decision 
declaring illegal on principle the 
assessment in a particular case, 
created a situation in which it was 
possible that many very substan- 
tial reductions in assessment would 
result if the appeals entered this 
year,which involved some $36,000,- 
000 of assessed valuation, were 
pressed. Under these conditions 
conferences were begun between 
the city and representatives of the 
property owners and the proposed 
enquiry has been the result, the 
representatives of the property 
owners on their part agreeing to 
use their influence to try to secure 
withdrawal . of Is. for this 
year. The/ situation thus bein 
dealt with in Winnipeg is one whic 
exists in more or less acute form in 
all large munfipalities. 

Important Ruling 

In his: judgment on an appeal 
against the assessment on a busi- 
ness block on. Main Street in 
Winnipeg, delivered on January 22, 
last, Justice Montague, of the 
Court of King’s Bench, found that 
the system of valuation and 


1] assessment adopted by the City of 


Winnipeg was illegal. The main 
ground or this. decision was that 
‘the value of land is based upon a 
raduated scale of reflection from 
the assumed values of assessments 
of peak points.” The assessment 
commissioner had allotted to cer- 
tain corner lots a peak point value 
and coining properties were 
given values graduated from these 
The practice of the city was 


eee 
lan | declared by the Judge to encour- 


age, if it did not result in, an 
evasion of the provisions in the 
charter, that the yearly rate for 
controllable expenditure should not 
exceed the sum of 12 mills on the 
dollar. 4 ; 

Unless this judgment is altered 
or superseded it is a finding of 
great importance to all municipali- 
ties.. Justice Montague found that 
land and the buildings on it must 
be assessed as a unit, that value 
must be the-value at the time of the 
assessment, that “value in ex- 
change,” properly understood, is 
the true measure of value and not 
“value in use,” and that the amount 
which a prudent investor, taking 
into account all the factors creating 
value, might reasonably be ex- 
pected to pay for property is the 
value at which the pro should 
be assessed. In estimating the value: 
to a prudent investor every factor, 
past, present and potential, which 
enables an owner to exchange prop- 
erty for money should be taken into 
consideration, including the net 
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OFFERINGS OF CORPORATIO NS AND FOREIGN SECURITIES 
te 


L. G. Beaubien & Co. 
. Daly & Co. and § 


Offered by 
Doherty, Roadhouse & Co., and Syndicate. . 


THE fouest 


HE Airflow DeSoto is built like 

a truss bridge...it has a rigidity 
forty times as great as conventional 
cars. Frame and body built in a 
single shock-resisting unit. You 
and your family are safe in the 
Airflow DeSoto because you are 
surrounded by a network of steel. 


NCIAL AND DOMINION GOVERNMENTS 
to Rate 


Amount Price 
$75,000 93.625 


$1,857,000 98.29 


Price 
$1.00 


Cost 
1 to 30 yr.* otes 
4.16% 


Yield 
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Amount 


Rate Class 
e 500,000 shs. 
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80 cent price at Ontario points 
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would mean $1.20 for size 2%’s at) 


Detroit, Buffalo or New York ex- 
clusive of freight and would leave 


some profit, it is believed, for the} j 
Gro- 


Canadian shipper. Canadian 
cer states that at present the de- 
icularly good for this 


type of goods owing to the steadily} 1 


increasing popularity of tomatoes 
and tomato juice and the scarcity 
of early vegetables this season. 

A fair export of tomatoes and 
certain other canned goods would 
do much to relieve the present sub- 
stantial surplus of products 
in Canada and clear the way for 
a healthier condition when the 1934 
pack comes along. i 


Photo Engravers Dividends 
NOUNCEMENT of a 50-cent 
dividend payable xin 1, at 
the annual meeting of Photo En- 
gravers, means -that the stock is 
put on a $1 yearly basis, payment 
to be made semi-annually. A debt 
of $570,000 for new equipment has 
been largely written off out of 
earnings since the discontinuance 
of dividends in 1982. Shareholders 
were informed that business for the 
current year is running well 
of 1933. eee 
Walkerville Brewery Sales Up 


Aa brewery sales 


are well in advance of last 
year, it was announced at the re- 
cent annual meeting of the com- 
pany, continued improvement in 
this respect being noted from the 
latter part of 1933. The policy of 
building up a supply of matured 
ale and beer is being continued in 
preparation for a greater demand 
which, this company expects, will 
follow the proposed in 
Liquor Control Act in Ontario this 
summer. Shareholders were told 
that the modern plant of the com- 
pany was well prepared to take ad- 


at ’ as 
with 13,351,007 feet. for 
the same period in 1933 sold at a 
value of $97,112 less. 
The lumber industry in Canada 
is rapidly rewalninig its position and 
timber exports in 
per “cent greater than in . March, 
1938. Canadian Western: has: un- 


doubtedly had its part in this. 
and Price Realized 
March: 1933 


feet 
Lumber mftd. 11,450,317 9,172,000 2,278,317 
Lumber sold 12,787,543 9,837,600 2,949,943 


Price realized. $154,815 $164,652 °$9,837 
manftd.f.. 27,840,898 24,676,538 3,164,360 
Lumber soldt 26,138,550 24,979,869 3,158,682 
Price realized $296,137 $403,085 °$106,948 
{From Jan, 1 to end of March. 
United Steel Shares Listed 


ANAGING committee of To- 

ronto_Stock Exchange ha 
approved the application of Uni 
Steel Corporation Limited, to list 
290,210 no par value common shares 
on the industrial section, the stock 
was posted for trading at thé open- 
ing of the Exchange on y, 


oe 18. 
nited Steel Corporation was in- 
corporated under the Companies 


the| Act (Canada), Sept. 22, 1933, with 


an autho ital of .300,000 


common shares without 


van of any changed conditions, | preferred 
pope in ing and 


that earnings were increasing 


dividends could be expected before | is 


long. ah ag 


Burns May Shipment Good 

ETURNS from export bacon 

shipments of P. Burns & Co. 
were particularly profitable during 
the first two months of the year, 
The Financial Post understands, but 
falling prices in March and April 
about wiped out the earlier profit. 
First reports from May shipments, 
however, have been favorable, fol- 
lowing a slight increase in British 
prices three weeks ago. Volume of 
export to date is greatly in excess of 


revenue of the property, replace- 
ment costs, location, etc., but no one 
of these factors was in itself a true 
test of value. He further found 
that the principle of “equalization,” 
or uniformity, has no place ‘in 
assessments made under the city 
charter. a 

Some embarrassment would un- 
doubtedly have been caused to the 
City of Winnipeg if the present level 
of assessment had been materially 
altered on appeal. Certain amend- 
ments to the charter to offset the 
effects of the Montagwe judgment 
were submitted to the Legislature 
but were withdrawn pending the 
outcome of the conferences to which 
reference has been made. 


Proposals for Investigation 


The following proposals were 
agreed upon as 4 result of the con- 
ferences, those under No. 4 ae 
forth the points on which Mr. Brad- 
shaw is being invited to report: 

That the city will: 

1. Appoint as a member of the as- 
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ed capital of the company is 
169,685 common shares, plus 120,- 
525 a See iets for issue 
acc e common 
shareholders of Standard Steel Con- 
struction Co., Ltd., of 0. a 
chase common shares: 21,825 class 
“A” preferred shares plus commit- 
to issue 12,327 additional 
shares; 5,000 class “B” preferred 
shares, and bonds $210,000; Head 
office of the company is at 58 Pel- 
ham Ave., Toronto, and the transfer 
agents are the Royal Trust Com- 
pany, Toronto. 


sessment board another fully quali- 
fied and experienced assessor. 

2. Arrange for the assessment de- 
partment to proceed immediately with 
the re-assessment of the city and the 

‘same to be effective as far as possible 
in the 1985 assessment. 

3. Not renew at the adjourned ses- 
sion of the provincial legislature the 
city charter amendments withdrawn 
by the city at the recent session. 

4. Appoint an independent, quali- 
fied commission to investigate, en- 
quire into and report upon the foi- 
lowing matters,— : 

(a) the fair and proper distribution 
of tax liability, and to consider and 
recommend new and other sources of 
municipal taxation and revenue; 

(b) to give its opinion upon the re- 
organized assessment department; 

(ce) plan for consolidation ,of tax 
arrears; me: 

(d) the fair and proper distribu- 
tion of revenues derived from taxa- 
tion as between the city and province 
or any other authority; 

(e) any amendments considered 
necessary to the city charter in re- 
lation to assessment and taxation; 

The chairman and one other mem- 
ber of the ees owners commit- 
tee to confer with your committee in 
considering the personnel of the com- 


mission. ’ 
&. Consent to such decisions as may 


be made by the Board of Valuation 
and Revision on appeals heard by the 


board for 1934. sativene2 thitetee: 
The representatives o: 
agreed 


erty owners on their 

to procure as far as gs 
withdrawal of ap 

parties to 
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ders. . Duncan 
of Canada 


board, on the actual of- 
fer to pero mt decided to 


| recommend against it. E. P. Tay- 


lor, president of Brewing Corp., 
responds that he'lend bees trying 
to get Mr. MacLaren to make such 
an offer for three or four weeks, 


but in vain. He had therefore gone 
owing 
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Oriental Menace 
In Retail Trade 


From Our Own Correspondent 
VANCOUVER.—Business inter- 
ests in British Columbia cities are 
again showing alarm at the in- 
| fae in the value = os be- 
‘one Orien competi- 
| oie Shine the agitation this 
time being with respect to the op- 
— of oe —. 4 
ncroachment o: apanese an 
Chinese has been particularly no- 
ticeable in Vancouver during the 
Seneving. tee protects which torr 
® Dp whic 
| first mate yous ago. Although im- 
migration from Oriental countries 
has. virtually been eliminated, the. 
|number of Orientals engaging in 
retail business appears to be 


e| steadily growing, to the extent 
. | that in numerous localities white 


Market Values Equal 


‘ Mr, MacLaren: states his belief 
that shares of Canada sy ty 
Tp. 


worth m than B 
shares intrinsically. — 
Actual sales of common stock of 


both es sae Se the same 
figure, a share, trading 
the Torontd Stock Exchange on 
May 22, the day the offer reached 
Officers of Brewing Corp. stated 
ers 8 
ree een Post on May 23 
e &m ready owns a 
00d” block shares oF Canada 
and has received sufficierit, en- 
couragement from other 


holders to believe that control will 
be.achieved as a result of the offer. 


Fixed 
E. P. Taylor, it, has ac- 
companied er.to-Canada Bud 
shareholders with a statement sent 


storekeepers have been forced to 
sell out or go to the wall. 


Public mass meetings are being | 


pomee by white storekeepers un- 
er the direction of the Retail Mer- 
chants’ Association, and the chief 
objective will be i 
cam aimed at “friendly boy- 
cott” of stores run by Asiatics. 
Orientals now dominate the fruit 


and vegetable trade in Vancouver | 7 
and Victoria and most of the other 


cities of the province. They have 
ined a strong foothold in the cut 
ower business, as complained of 
before the Mass Buying investiga- 
tion at Ottawa recently. In the, 
vegetable trade Orientals control 
every stage from production to sale 
to the consumer, as they own or 
lease some of the most productive 
acreage in the Fraser Valley and 
other rich agricultural sections. 


Corp. | Brent Named Manager 


8,815,623 5,921,554 
tIncludes land, building, p!ant and equip- 
ment, *Less : 


3 $ 
2,017,834 1,317,277 
957 


- 1,446,399 711,320 
854—1° 2.171 
is of- 


Woods Mfg. Branch 
Own 


From Our Correspondent 
MONTREAL. — W. H. Brent has 
been appointed manager of the Mont- 
real Branch of Woods Manufactur- 
ing Ce. Mr. Brent has been associated 
with this concern in Montreal for the 
past 19. years. 


te 


in the hands of banks. 


New Brunswick 


Province of New Brunswick 5, 
sold $1,857,000 of four per cent, 
year debentures to a syndicate hei 
by R. A. Daly & Co. at 98.29, a 
basis to the province_of ut. 
per cent. Bids were as fe 


R. A. 
& 


& Co., 

Co., Nesbitt, 

Midiand Securities Corp. 
Wood, Gundy & Co. syndicate .. +. #1 
Harrison & Co. syndicate 
Fry, Mills, Spence & Co. syndicate ~ 

Forest Hill 

Village of Forest Hill, © 
sold $103,139 of 4% per cent dehen= 
tures, with 10-, 15- and 20-year serial 
maturities, to Dominion Secu 
Corp. at 100.57, a cost basis 
village .of about. 447 per cent 
higher bid is understood to haved 
submitted, but was refused, he 
been based on straight term 
ties. Bids were as follows: 


” 


Coehra 


& 
Dyment, Anderson & Co. 
Griffis, 


. Le 
R. A. 
Me 

Sil Genhtbodk’& Os. apactsanteal +. 
Harrison & Co, 


iz 
$107, * 

4p 
4% 


(See gnnouncement on page 14). _ el 
Pp 23, Corp. of Lake St, Louk 


term bonds. Gerald Fauteux, 

7 p.m. June 6, Village , 
~$55,000, & per cent, 10-yr. < 
Joseph Drouin, sec.-treas., P. 


July . ° - 
Aug. 1, 1935 to Aug. 1, 1954. J. A. Bal 
Sec,-treas. 
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és YOUR FULL SALARY 
CONTINUED — 


SNS 


} 
Such is the 
common ting 
message o 
this new 


What a help 
it would by 


} unexpéctedly/ 


FOR A YEAR 


SALARY 
ae LUN 
a9 \ 


i you like tobe certain that your’ 
full salary will be paid regularly for a yeat 
to your dependents in case of your death? 
For about 10c a day—for each $100 of monthly: 
salary—you can be assured that. it will. 


An. Imperial Salary Continuance policy help? to” 
effect one of life’s most difficult re-adjustments, 
The continuing of your full salary for a year will (9 
enable your dependents to handle the year’s obliga~ “~~ 
tions already incurred, and at the same time, to 77 
make plans for a more economical way of living, (9) 
By permitting @ gradual instead of a sudden scal- 
ing down of expenses this policy helps to avoid the 
financial worries which. the first crucial year after | 
the death of the“bread-winner always imposes. 7 


You doubtless have other insurance designed to 
provide for your family after you are gone. An 
Imperial Salary Continuance policy provides, at a 7 
low premium, an ideal supplement to such other 


insurance. 
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“CANADIAN CHAMBER OF COMMERCE 
Ss . IN A NEW ROLE 


@ wl E the Canadian Chamber of Commerce 
was only an idea. In the minds of its 
msors was the thought that Canadian boards 
rade and similar associations of business 
m should be provided with a single voice, 
aving greater influence than the confusion 
mm tongues they formerly spoke. This good 
ea germinated and grew into a national 
tion. . 
its early days, the Chamber needed pub- 
Particularly did it need the goodwill 
ma support of the business newspapers of 
eneda, This support was freely extended. 
fe Financia) Post itself gave the widest pos- 
ie publicity to the efforts to form the asso- 
tion. In fact, it had suggested such an 
Peanization long before it actually came into 
Ging. Staff editors attended all the coriven- 
and key mectings, reported them fully, 
C d the Chamber’s policies. Other papers 
'pdid the same. 
Once established, the Chamber was not sat- 
aed with the publicity it was getting. It 
re to have its own paper. 
~ At first it was just a bulletin sheet to mem- 
bers and the press, a very useful and necessary 
servic Then someone must have discovered 
tnat, in the boom days, the United States 
Chamber of Commerce derived a large propor- 
fon of its revenue from publishing a monthly 
: magazine. The Canadian Chamber 
decided it might as well do the same thing; 
z ft itself a new vehicle of publicity and a new 
peouree of revenue. It turned its bulletin sheet 
; a monthly magazine. 
did not go into the jewellery business; nor 
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ate the publishing of books; nor the spinning 
ion ‘Cotton; nor the auditing of corporation 


weccounts; just into the publishing of its own 


i magazine. 

_ fhe magazine provided additional good jobs 
rr I people. Possibly it began to make 
money, maybe it lost money; those who con- 

“aripute to the Chamber do not know. 

* When the Chamber jumped into the field of 
‘pusiness enterprise, the executive probably did 
et realize just how it was going to change the 

s r of the objectives and services of this 
eful Canadian business organization. 

= #robably the Chamber's officers did not 
faresee that in opening up one single channel 

f publicity for themselves they would make 
™® hundred other channels indifferent to them. 

The ber needs all of Canada’s business 

: ! hind it; not just one; especially when 

: that one cannot be independent but mist at 
fall times say only what the executive of the 

j-namber wants it to say. 

= Nor is it likely that they foresaw that the 

Smamber’s organ would eventually become & 

spite vehicle through which tactless 

men could turn on people who had given 

jal and publicity support to the Cham- 

in the days when it was little known, little 

pppreciated, and merely an idea in the minds 
it a few farseeing men. 

ake the issue for instance, which con- 

tins @ vicious attack upon The Financial Post. 

Not only does the Chamber’s organ attack 

me Financial Post, but it has reprinted its 

bhilippic and circulated it widely throughout 
ie mail, To such purposes are the cash con- 
wipations of large Canadian corporations and 

wame-spirited citizens put. . 

/2he comments about The Financia] Post are 
mo Consequence to The Financial Post. They 

ther hurt nor, help this paper. The 
Post was rendering public service to 

dian business years before the Canadian 
er of Commerce was even an idea and 

y may be said under the inspiration of the 

Janadien Chamber of Commerce will not 

ige its character as Canada’s leading busi- 

‘Mewspaper. 
Tf we were the only interest affected the 
episode would not be mentioned here, 

Sr would we have ever referred to the 
) sr’s publishing ventures. But of larger 
Sement is the drift of affairs in the Canadian 
thamber of Commerce revealed by this smart 
lise challenge to all other channels of pub- 
gity other than the association’s own organ. 

| Dees this mean that the Chamber has for- 

en its original high purposes and ideals? 

i has become simply a commercial] enter- 
wise dealing its sales cards from the bottom 
Sane deck? That it now thinks it can thumb 

se at those whoxe support it sought when 


is and weaker? 
F Financial Post does not believe that 


_the case. Rather it believes that the 
le and public-spirited business men who 
id the Chamber of Commerce, as well as 
pwho tolsy direct its affeirs, simply do 
ealize just where this particular course, 
ich they have emberked, is leading them. 
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APAN MUST EXPORT OR PERISH 
JUGHOUT the depression Japan has 
meen the only country to show any remark- 
ble incres in production and export trade. 
upan has become a formidable competitor in 


the! Dr. Harold Butler, director: of ‘the Inter-| 
its | naticnal Labour. Office, 


in the annual] report 
that he will present tothe Geneva Conference 
in June, says that the startling expansion of 
Japanese export trade during the last two 
years is not due to any sudden expansion of 
Japanese productive capacity nor to any dras- 
tic deterioration of wages or labor conditions. 
He points out that an intensive selling cam- 
paign was very efficiently organized but that 
the principal factor which transformed the 
whole character of Japanese competition was 
evidently the depreciation of the currency. 
This reduced overhead and labor costs in pro- 
portion to earning approximately from one- 
half to two-thirds in relation to Japan’s prin- 
cipal competitors, (C, M. Short, a Canadian 
banker, writing in The Annalist this week, 
argues that the. depreciation of the yen was 
not a factor. in Japan’s rising exports.) 
Japan’s export trade has probably. benefitted 
from the depreciation of the yen but it is not 
so certain that the country as a whole is better 
off. Japan is a larger importer than exporter 
and if she has received more in yen for her 
exports she has paid more for the food sup- 
plies of her people. The depreciation has pro- 


vided very drastic if somewhat concealed labor 


cuts. z 

The effect of the depreciation of the yen 
cannot be permanent. Eventually internal 
cost must adjust themselves to the external 
value of the country’s currency. Then Japan 
will have to compete with world markets on a 
more even basis with other countries and she 
will face the question of deciding whetlier this 
is to be had by a cheaper standard of living 
or a higher level of business management and 
technical efficiency. 

Industrial export is essential to Japan’s 
existence. It is too little realized that Japan, 
in her economic imperialism, is not seeking to 
settle her people abroad. They are not the 
ideal migrants. But in order to pay for the 
food supplies she must import she must have 
a large export trade in industrial goods. 

This incidentally is why-Japan’s policy must 
be one of peace and conciliation. If she can 
find and hold export markets she has nothing 
to gain from war. But so long as other coun- 
tries fear Japanese competition and attempt 
to circymvent it by tariffs, quotas and other 
such devices there is little chance of reconcilia- 
tion of Japan’s needs and the fears of other 
countries. Peace is thereby imperilled, 


LIFE INSURANCE WEEK 


C= 40 life insurance companies, actively 
engaged in writing business in the Domin- 
ion, join forces next week ‘in a six-day cam- 
paign urging the betiefits of achieving finan- 
cial independence through the mediunr of life 
insurance. \For the second successive year, the 
United- States has also set aside the same 
week, from May 28 to June 2, for this purpose. 

The idea of one week a year in which every- 
one should actively consider the appeal of life 
insurance is an outgrowth of the original plan 
of one day in January set aside for a similar 
purpose in the United States. This day in 
January, however, never proved entirely suc- 
cessful in Canada, with the result that a group 
of Canadian ‘life insurance executives devised 
the plan of a special week to be set apart 
later in the year when selling efforts could be 
made more effective. 7 

This year, the appeal is being concentrated 
on those persons who have been unable, owing 
to financial conditions, to maintain their life 
insurance during the past few years, and to 
those who have been considering increasing 
their protection as soon as business began to 
show a definite upturn. Last year, when busi- 
ness was showing little sign of improvement, 
stress was placed on conservation. 

Now that business is improving and thére 
are indications of a return to more normal 
conditions, Canadians everywhere would do 
well to review their financial positions and 
take steps to replace the losses of recent years. 
In doing so, one of their first considerations 
should be life insurance. It not only provides 
a safe and comfortable investment for sav- 
ings, but it has the unique advantage of creat- 
ing an immediate estate, one realizable at. 
once, in cash, in. the event of death, 

The value! of a well-rounded plan of insur- 
ance for the individual cannot be overempha- 
sized. It may seem like stressing the obvious 
to. state that any intelligent life insurance 
underwriter can suggest a plan to fit almost 
any need, yet their services are seldom 
solicited. Your banker is questioned on points 
of banking law and practice, your lawyer on 
questions of civil law; in the same way, and for 
the same reason, your life insurance under- 
writer cam advise you accurately on questions 
of insurance. 


PUBLIC AND PRIVATE BUSINESS 


ON. W. D. EULER, M.P., asked in the 

House of Commons the other day a ques- 
tion regarding a radio broadcasting station in 
Windsor. In commenting on the question, the 
Prime Minister said: 

“There is no reason why every question asked 
by the hon. gentleman should not be answered 
except such as would mean the disclosure of the 
business of the commission in a way that a private 
enterprise would not do, in a way in which the 
hon. gentleman would not want his business ex- 
posed to his competitors or the public.’ 

But on the same day the head of a large 
Canadian company was placing on the records 
of Parliament, at the request of Hon. H. H. 
Stevens, the most intimate records of the busi- 
ness of his firm. 

The Stevens Committee is demanding that 
big corporations publish facts that the gov- 
ernment would refuse and has consistently 
refused to make public in the case of its own 
business enterprises, for instance, the Can- 
adian National Railways and the Canadian 
Radio Broadcasing Commission. ' 

Is the dividing line between. confidential 
information and public information different 
in private and public businesses? 


CODES HIT SMALLER FIRMS 


Yy/au the plea for codification of Cana- 
dian industry is loudly sounded by repre- 


sentatives of some of the smaller merchants j no 


of Canada, their brethren in the. United States 
are very vigorous in their criticism of N. R. A. 

Bruce Bliven, a capable observer, writes in 
Current History what he heard on a tour of 
the United States. He points out that most 
of the smaller retailers with whom he talked 
feit that the N. R. A. codes had put an impos- 
sible burden upon them and had discriminated 
in favor of the larger stores. They complained 
that they were losing business to the larger 
establishment in near-by cities because they 
have been forced to raise prices in order to 
meet the changed conditions under the codes 
while the stores had been able to absorb 
the increased costs. Mr. Bliven reports that 
owners of the small stores in big towns are 


We'll no longer be able to speak of THE 
Chicago fire, .s * ve 


If modesty does not bar nudist colonies from 
Canada, mosquitos will. 


Theme song of Roosevelt's new monetary. 


experiment: silver threads among the gold. 


“Only 94 persons in England now haye an 
income of more than $500,000 a year,” says 
the Néw~ York ‘Herald-Tribune. But why 


“only”? 
*- * * 


No doubt when the planners get through 
with the world no single family will be per- 
mitted to turn out as many successful men as 
the Merediths of London. ee 


An advertisement of W. C. Edwards & Co., 
of Ottawa, assures retail lumbermen thai 
while there may be 9 shortage of some species 
of lumber there is no such shortage as would 
interfere with any building project. So it must 
be something elsé that is holding up con- 
struction. age 


Toronto city council fixed rates for taxi- 
cabs at such a high figure that scores of inde- 
pendent taxi operators could not find enough 
business and had to join the bread line. Now 
the city council is monkeying with rates for 
cleaning and pressing and thus threatens the 
livelihoed of scores of small establishments. 

* 


Last week The Toronto Star abstracted a 
column of The Financial Post’s biographical 
sketch of Walter M. Stewart and published it 
as an original article without a line of credit 
to the source. A lot of good it did The Star 
to publish “The Life of Our Lord”! 


The lower horsepower tax on British motor 
cars will probably have two effects on the 
British motor ‘car industry. It will encourage 
purchase of motor cars at home ‘and thus 
reduce unit costs of production. It will shift 
the emphasis to cars of higher horsepower 
rating. Both these developments should help 
the British motor car industry abroad. 
Any export gains are likely to be at the ex- 
pense of the American industry and, in some 
markets, of the Canadian industry. 


Post-Scripts 


HE. $1,000 Pulitzer award for the best 

American reporting job of 1933. went to 
Royce Brier, of the San Francisco Chronicle. 
Editor and Publisher’ tells a graphic story of 
how Brier covered the delivery from San Jose 
jail and lynching of two kidnappers. It is such 
a remarkable story that we feel disposed to take 
back the ejaculation “Impossible and ridicu- 
lous,” that we emitted the other day after see- 
ing “Hi, Nellie,” a movie with a newspaper 
office setting. : 

It is not our purpose to repeat the story here 
but merely to comment on one phase of it. 
Aaperenny Brier had his assistants. working 
un arenenee. They learned of the organiza- 
tion of a group known as the Vigilantes, sworn 
to lynch the kidnappers as soon as the body of 
their victim turned up. What is more, they 
were tipped off as to the exact hour when the 
jail would be attacked with bombs, fire and 

ullets.. They knew about it several hours in 
advance, and began to make their preparations 
to cover the story. They manned all the tele- 
phones in the neighborhood so that competi- 
tors would not be able to report their stories 
even if they got any. They sent for camera 
men and additional reporters. ‘ 

But nowhere is it mentioned that they noti- 
fied the police or the state militia or even the 
jail authorities. It looks as though the report- 
ers were not going to take a chance on someone 
stopping the lynching and spilling their story. 

yway the crowd got the kidnappers, the 
reporters got their story, California got a 
black eye and Brier got a thousand dollars. 

We do not think it would have been handled 
that way by Canadian newspapermen, 


“There are other things besides graft in the New- 
foundlander.”"—J. L. Paton. 
* - = i 
“The self-made millionaire is no longer the idol of 
the American public."—-Prof. Arnold . Toynbee. 


“Real advertisin 
advertising a social dis-service.”—Step 
* * & 
Our ministers of state are a little like those 
ladies who do not care to be reminded of their past.” 
—Ilan Colvin. Meee 


“The era of efforts for European reconciliation is 
at an end.”—Roger Mennevee, editor, Les Docu- 
ments Politiques. 


is a social service, and bogus 
hen Leacock. 


+ > 


‘This is a vote dealing with pests. It has no refer- 
ence to the hon. gentieman (Mr. Motherwell).”— 
Rt. Hon. BR. B. Bennett. . 


“When my story is teld in court, my judgment 
may be discredited but certainly my honesty will be 
vindicated.” —Samuel Ineull. 


“There are always those who think that the ex- 
penditure of large sums of money indicates effici- 
ency and effectiveness.”—Rt. Hon. R. Bennett. 

* 6¢ 8 

“It is likely that 1,900,000 Americans will move 
to Canada in the next few yotse~srernete N. Cas- 
son, editor, the Efficiency Magazine, London. 

* os * , 

“The co of democracy in this country would 
be a confession of failure the like of whe our 
polities’ history had not known since we emerged 
trom the Dark Ages.”—Anthony Eden. 

7 oe ak 

“As long as the framework of civilization endures, 
the need for international co-ordination will con- 
tinue to exercise an irresistible farce.”—Harold N. 
Butler, director of International Labor Organization. 


“The United States government lately has been 
ta care of an army of unemployed a deal 
larger than the military force which it ted in 
the Great War.”"—Bruce Bliven, editor, the New 
Republic. ie 


“In the cotton spinning section of the Japanese 
textile industry, and possibly in other industries as 
sot super ta Sat f the rt of he wee 

jor to, rest — 
Prof. T. B. Gregory . . * i 


Authors of’“Merchants 


Internatio 


American editors have 
diseovened the existence 


armament , with 
vious wiles for 


ickers, Krupp’s, Skoda, 
Creusot, etc. ‘ 

To Canadians the material is not 
new. Three years ago Maclean's 
Magazine began to run articles 
a itio iat: iar poten on 
munition ; 
work of inter-relationships, and 
their efforts to ‘war. 
More recently Beverley Nichols, in 
“Cry Havoc,” gave a sketchy, al- 
most ficitionized account of arma- 
ment activities which to 
arouse public interest although it 
did not supply the factual data that 
a student of the subject would 
want. 

3 “Merchants of Death” 

Following the suecess of “Cry 
Havoc,” Fortune Magazine, in the 
United States, took up the ques 
and three months ago, in a very 
complete and sensational article, 
told of the manner in which ord- 
ers for war ma s were got 
through the creation of war scares. 
Although it was en old story to 
Canadians, it was a new story to 
Americans. Fortune’s article put 
other magazines on their toes and 
practically all of wenee 
American publications have 
similar articles 

Several books have appeared. Of 
these the most complete, the best 
written and probably the most 
authoritative is “Merchants of 
Death” by H. C. Engelbrecht and 
F. C. Mastgnes. The title of the 
book is a slight veriation on the 
“Salesmen of Death” which was the 
title of the first of the articles 
in Maclean’s Magazine and in fact 
these articles are frequently re- 
ferred to in this volume. 


Tell Past History 


Engelbrecltt and Hanighen per- iy 


form a genuine service . giving 
the past Kistery, as well as the cur- 
rent position of such im 
units in armaments as ipp’s, 
Remington, Maxim, Vickers, etc. 
Thus, they put the whole armament. 
problem. its grove r perspectiv 
making it clear that it is not a 
war sevens only but a thor- 
oughly well-established, ingrown 
feature of our international politi- 
cal and industrial systems. 

They go to great pains to indicate 
the exact relgtionship between the 
different companies in different 
countries. Thus they lay the basis 
for theif own assumption that 
international action to control the 

roduction and sale of armament 
s not a complete solution. There 
are too many countries in 
The volume contains the usual 
evidence of the sale of armament 
by manufacturers of one country 
to the armies of enemy countries. 
The most pronounced impression it 
leaves on the reader is that the 
armament industry is at the pres- 
ent time above government be- 
cause governments have no real 
desire to control it even if they were 
in a*position to doit.” « 

Dr, Engelbrecht and Mr. Hani- 
ghen do not join in the general 
suggestion that there should be an 
international treaty embargoing 
the export of arms or that the 
manufacture of armament should 
become a government monopoly. 


Governments Want Arms 


They feel that the international 
sale of arms has far deeper roots 
than the “conscienceless 
the arms makers. If all peieate 
arms makers decided to discontinue 
their international traffic to-mor- 
row, & world wide protest of gov- 
ernments would not permit them to 
do it. There are many countries 
that are unable to manufacture 
their own munitions and imple- 
ments of war’ and it ig these coun- 
tries that want the unrestricted 
privilege to import arms. Thus 
there is what the authors speak of 
as an obligation to sell armaments 
that has been laid 
affirmed in solemn international 
treaties and to which the League of 
Nations would have to give recogni- 
tion if anyone proposed a curb on 
the international sale of armament. 


_ To bar the export of arms would, 
in the opinion of these a be 
tantamount to a revolution in inter- 
national politics, The were 
ing countries would look upon it as 
a hostile act of the producing 


countries, to whose tender mercies | R. V. Rao 


—or otherwise—they would there- 
by Ay committed in a -warring 


Moreover, the problem of 
national control i complicated by 


And Eve Over All 

Ottawa Journal—Who owns 
ada’s banks? Acco to some 

ple Pe, ore owned by the “ 

‘ower, a steri sinister 
foree which, +b oe to a relies ou 
Coiaieh, makes a) the 
rest of us mere pu 
We are asked to fer over 
ture - the Holts and Fh Gordons 
conspiring over the 
telep eae with Mr, Mon 
and other “intern 
plotting té sacrifice all of us to 
golden calf. It is a fearsome 

Unfortunately fee Sax 

is 


Con 


thst the bes 
women, 


peace, 

This is a somewhat realistic view, 
but it does not, of course, make 
sufficient allowance for the propa- 

f the armament 


arms. 

Their conclusions are as fo 3 

“A world which recognizes ex- 
pects war cannot get along without 
an een ea and up- 
to-date arms industry. All attempts 
to attack the problem of the arms 
makers in isolation—by nationaliza- 
tion or by internatio control—are 
othe skies indeatey 40. pleialy 
. e s indus P a 
perfectly natural product of our pres- 
ent civilization. More than that, it is 
an essential element in the chaos and 
anarchy which characterize our in- 


ternational politics. To eliminate it 


requires the creation of a world which 
can Ast along without war by settling 
ae 


fferences and di eace- 
means. And that on Rt 
ing our entire civilization. 
Peace Advocates Must Work " — 
“Meanwhile those interested‘in cre- 


ating a warless world need not be idle 
and await the dawnof a new day. 


y can support every move 
for the péactial settlem@t of inter- 
national disputes; they can, help to 
reduce the exorbitant budgets of war 


t | and navy departments; they can work 


for regional limitation of armaments 
and back all treaties which tend to 
avoid competition in arms; they can 
oppose nationalism and cheuvinism 

erever they show themselves, in 
the press, in the schools, om the lec- 
ture platform; they can strive to 
bring order into the chaotic economic 
and political conditions of the world. 

“The skies are again overcast with 
lowers war evens te the Four 

orsemen are again g ready to 
ride, leaving deattuetion, ouffering 
and death in their path. Wars are 


paarmade, and peace, when it comes, 


also be man-made. Surely the 
challenge of war and of the arma- 
ment maker is one that no intelligent 
or civilized being can evade.” 
. “Merchants of Death” is pub- 
lished in Canada. b 
Co., Toronto. It sells at $3. 


It is the May choice of the Book- 
of-the-Month Club. One of its 
notable characteristics is ite ex- 
treme readability. The authors 
write somewhat above the level of 
ordinary journalese, but there is a 
swing to their style that one usu- 
ally finds only im ‘the trained 
journalist, 


“Quebec Statistical Year Book” 


The Bureau of Statistics, Quebec, 
announce the publication of the Sta- 
tistical Year Book of the Province of 
Quebec for the year 1633. This vol- 
ume constitutes a source of official 
information relative to all the activi- 
ties of the population and, as a whole, 
istloats its present economic situa- 

on. 

Among the more important addi- 
tions made to the 1988 edition, special 
mention must be made of the new da- 
ta resultlag from the 1981 census re!- 
ative to the population, agriculture 
and retail a 

The Year Book is distributed free 
of charge to journalists, publicists 

rofessional men, public and school 
ibraries, financial and 
stitutions, stad 
sons who, in the discharge of their 
duties, are called upon to inform the 
blic. Requests should be 


education in- 


ment Buildings, Quebec. 

The 1983 edition issued by G. E. 
Marquis, head of the Bureau of Sta- 
oie, was prepared by G. Lemonde, 

r. 


“Taxation of Income in India” 
“Taxation of Income in India” con- 
tains a critical examination of the 


Indian income - It contains 
m uséful buggestions for an over- 
ha of the income tax legislation 


of ceeeaer: 
The study ae bors moge by V. K. 
« . rotesso 
nomics snd Natory ~~ r of eco- 
_ ay, ¢ 


Can Torebo, ae 
qsisvaeas 
[4+ Oskers Seo Us] ESR 

will last, 


¢e. Canada 

five billions of iinet 

Sa owns it? Well, we feel 
that of the 


men pa 
iat heads 


Dodd Mead & 


330 Bay Street 


ae : 


clubs and to all per- |. 


a addressed 
fo the. Berean of Statistics, Parlig- 


Z 


ne 


A copy will be furnished gladly upon request, 


MONEY ORDERS 


, } 


Sterling Money 
‘Orders sold by this 
Bank may be cashed 
at current rates of 
exchange in all 


countries. 


Use Imperial Bank | 
of Canada Money 
Orders for safety and 


convenience. 


IMPERIAL BANK OF CANADR 


Capital end Reserve $15,000,000 
BRANCHES THROUGHOUT CANADA. 


FOR SALE 


Thornton Purkis 


The experience, creative ability, crafts 
manship, character, integrity and finan- 


- cial responsibility that every advertiser 


should demand of the individual or 


company entrusted with the preparation 
and placing of his advertising. 


If you know your advertising could be 
improved upon, why not consult me 
about it? If f can improve upon it, I will 
tell you so. If I cannot, I will admit it. 
Some jobs are not interesting. I like 
to work with men who stimulate my 
creative faculties. It is, of course, under- 
stood that consultation is confidential 
and involves neo obligation. 
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in the High Peaks... 


WHILE PRICES LINGER AT LOWEST LEVELS! 
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NEW THRILLS 
Every Days 
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our Summer vacation at 
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U.S.A; Business Quigg 
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New Weekly Price I 
AST week, the firs: 
lar weekly compilation 

sale prices was issued 
minion Bureau of Statis 


publication of this week 
h is based on the « 
items as the monthly one, 
®@ Moré accurate pictu 
movements than the n 
cord. The latter does ng 
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tion of “short-run” fluctu 
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the new weekly index, } 
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GOLF WEEK 
Aug. 20-25 
Banff Springs . 
Golf Course 


ENSE TOURS 
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inned 
further confirmation that business 


activit : 

ward trend first no in 
re ril a year ago. Month-te-month 

vances are now not so 
as during the summer ‘months 
last year, but gains in all lines 
business are being consolidat 
The effect of impro t in pur. 
chasing power 1S y being ex- 
conilel. luxury lines now reperting 
sales increases in addition to the 
staple groups which were first af- 
fected fy t e improvement. 

Although there was 
seasonal reduction in dn- 
dustries, and a late spring in East- 
ern Canada had an unfavorable ef- 
fect on sales, The Financial Post 
business index records a gain from 
91.0 to 92.8 in April, 
highest point in the steady advance 
from April, 1934. Good increases 
in mining production and activity 
were important factors in the in- 
crease from March while the high 
levels reached in March in the 
newsprint and electric power in- 
dustries were maintained, , 

» * 


May Records Bright 
CTIVITY during May appears 
to be continuing at the April 

level according to available statis- 
tics and reports. Carloadings in 


the first two weeks of the month to. th 


were slightly higher than the aver- 
age for April, movement of coal 
and ore being heavier, The weék- 
ly business indicator of the Do- 
minion Bureau of Statistics, while 
slightly lower than in the latter 
two weeks of April is ahead of the 
calculation for the first two weeks. 

Retail trade is feeling the effect 
ef warmer weather, good demand 
for summer wearing spparel, 
sports goods, etc., being Be ngion 
Some of the hardware lines and 
paints are selling unusually well 
sales of electric appliances and 
household appliances are ning 
from week to week and e] c ré- 
frigerator sales are topping all pre- 
vious high records, re to 
reports. Summarizing the situa- 
tion at the middle of May, the cur- 
rent weekly report of Dun and 
Bradstreet, Inc., states, in part, as 
follows: 

“The middle of the seeond month of 


in Canada is con the}. 


GAINSO PER Ae 
OVER LAST TER 


Chevrolet Leads Zor Se 
. eh Cee 
Month — 


FORD RANKS SECOND 
oe and Ford Among 


| Make si 
est Gains Over 1988 
Showing 
om mn of passenger automobiles 


of 50 per cent in A as comms 

oo Bie ‘corresponding month of 
ere 46. per cent greater 

than in the previous month, bine 
to & compilation made ‘by 
t's Directories, published in 

— arene e, Tor- 
. mn Canada sales ac- 

count for about 83 per cent of the 

ominion, 

Chevrolet led in total sales 
with 1,881, followed by Ford with 
1,428, Plymouth 721, and Dodge 
718, analysis by The Financial Post 
reveals, thus maintaining the rank- 
ing of March. A year ago, in 
April, Chevrolet and Ford held first 

second place respectively, but 
Dodge and Pontiac ranked third 
and fourth with Plymouth in fifth 
place. 

Oldsmobile Sales Advance 

Oldsmobile is the only addition 
e March table showing the 
twelve leading makes, this automo- 
bile ‘being late in getting into 
steady P uction. Chrysler caught 
up with unfilled orders and rose 
from eighth place in March to sixth 
position in April. Other leading 
makes showed no changes in rank- 
ing. All showed considerable im- 
provement over their March show- 
ing, however, sales of several lines 
being more than doubled. 

BE x per < ~ seeding —_ 
thakes is shown in ol- 
lowing table: % 


the second quarter finds the revival | ¢ 


in Canada’s leading industries un- 
checked, and even construction cou- 
tracts are beginning to rise, after the 
ersistent resistance offered to the 
mproved trend of other trades dur- 
ing the past year. Exports of agri- 
cultural and animal products are 
reaching the highest level, for any 
comparative period since 1929,,and:a@ 
record almost equally as good is being 
set down for wood products and non- 
ferrous metals. 

“The higher rate of industria] ac- 
tivity is indicated by the enlarging 
imports of raw materials, particu- 
larly cotton and rubber. In addition 
to the maintenance of operations in 
steel and textile mills at the previous 
good levels, production of newsprint, 
automobiles, machinery, ahd lumber 
is increasing from week to week, bene- 
fitting many allied trades in which 
recovery has been slow to get under 
way.” 

* s oo 
U.S.A. Business Quieter 

LACKENING of the rate of ad- 

vance in production and trade 

and declines in a number of basic 
industries is reported from the 
United States for April and the first 
half of May. Business Week, New 
York, points to evidences of a 
“wait and see” ‘attitude when an 
opportunity appears to exist for 
rugged individualism. It explains 
this attitude on the of business 
by the suggestion that everyone is 
waiting for the Government to 
make some move, but what the 
move might be is not predictable. 
* oe » 
New Weekly Price Index 

AST week, the first of a - 

lar weekly compilation of whoie- 
sale prices was issued by The Do- 
minion Bureau of Statistics, thus 
filling a long felt want in statisti- 
cal circles. It is believed that the 
publication of this weekly 
which is based on the same 667 
items as the monthly one, will give 
&@ more accurate picture of pricé 
movements than the monthly re- 
cord. The latter does not always 
show clearly the extent and dura- 
tion of “short-run” fluctuations. 

, The most important function of 
the new weekly index, however, is 
that it will provide a close range 
view of price movements sinee it 
will be issued within four or. five 
days after the close of the week to 
which the latest calculations apply. 
Prices for the weekly index are 
tained as follows: 

1. For commodities traded én 
organized exchanges, weekly 
averages of daily spot clos- 
ing quotations. are y 

2. Prices for other commodi- 
ties subject to frequent 
changes are reported by rep- 
resentative firms each wee 

rices for less active com- 
modities are reported by 
representative firms as the 
changes occur. 
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Sales For Four Months 


Sales during the first four 
months of this year have totalled 
13,583 as compared with 9,655 in 
the same period of 1933, a gain of 
nearly 41 per cent. Studebaker 
oer. is the only one /of the five 
leading manufacturers which has 
failed to share in this increase, 
sales this year being slightly down 
from a year ago. 

General Motors, Chrysler Corp. 
and Ford of Canada’ continue to 
dominate the field, the first-named 
mccounting’ for 88.6 per cent of 
sales, Chrysler for 26 per cent and 
Ford 25.2 per cent. Hudson-Essex 
arid Ford have, however, shown the 
greatest increases from a year ago, 
sales of the former concern being 
up 119.8 per cent and of Ford 108.5 
per cent, according to the analy- 
8 


Big Producers Dominate 
The small percentage of sales by 
makes other than those of the five 
leading manufacturers and the re- 
duction of this percentage from a 
ar ago are clearly shown in the 

ollowing table: 
Sales of Leading Manufscturers 
» *% Chee. 

Four Mos. 1988 Sof Total 
1934 1983 +34 1984 1938 
Gen. Motors 5,244 4,634 + 13.2 38.6 48.0 
Chrys. Corp. 2,124 + 66.7 26.0 22.0 
Ford +1085 26.2 17.0 
44 2.8 
1 2.1 3.0 
688 — 29.4 3.7 7.2 


-+» 18,583 9,655 + 40.7 100.0 100.0 

Sales by Provinces : 
Analysis of sales by province 
shows that approximately 75 per 
cent of sales in tern are 
made in Ontario and 20 per cent in 


eee Sales by provinces in 
1984 compared with 1933 are shown 
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The gains in business operations were not so general in April as in 


preceding months, but t 
of business with 
The rt of 


smoothing adjustment, recorded a 
base metals showed further important gains and the 


preliminary index of the physical volume 


modest increase. 


automobile industry recorded resumption of operations on @ consider- 


able scale. 


level. Carloadings ahd merchandise imports showed 


he electric output was practically maintained at a high 


gains 


over March. The advance in high-grade bond prices was a development 
of far-reaching economic importance. 


April Business Level 
Highest Since Sept., 1931 


The Financial Post ey Index Gains Two Per 


Cent Over March Although 


anufacturing Slacker 


—Level 83 Per Cent Above Depression Low 


By SYDNEY B. SMITH 


_ The level of business operations 
in Canada was not greatly altered 
in April from the favorable bench 
mark of the preceding month.’ The 
preliminary version of The Finan- 
cial Post business index moved up 
from 91.0 in March. to 92.8 in the 
month under review. Providing 
this standing is maintained after 
the inclusion of final information, 
it is evident that.a new high point 
was reached on the present move- 
ment, 

The minor’ reaction which fol- 
lowed last summer’s rapid recovery 
was more than countée need by 
the resumption of activity between 
February and April. The net ad- 
vance in the business index from 
March of last year, the lowest point 
of the depression to April, the high- 
est point of the recovery, was from 
69.9 to 92.8, a gain of nearly 33 
per cent. , ‘ 
Several Sharp Gains 

The factors indicating the trend 
of mineral production recorded sev- 
eral sharp gains.. 

Mining—Base metals with the ex- 
ception of lead moved into high ter- 
ritory after seasonal adjustment. , Ex- 
.o6 of copper were more phen 27,- 

00,000 pounds, the seasonally adjust- 
ed gain over February being 68 per 
cent. The increase over April, 1933, 
was 52 per cent while external ship- 
ments during the first four months 
were up 51 per cent. Measured by 
values, nickel and zinc exports were 
at high levels in April. 

Gold shipments were 229,800 ounces 
com d with 321,000, a record high 
level in March. The adjusted decreasé 
from March was 12 per cent but the 
gain over April, 1933, was nine per 
cent. Shipments during the first four 
months exceeded 1,000,000 ounces, re- 
eording a gain of 3.2 per cent over 
the eske period of last year. 

Silver sales in April made a poor 
showing, the total being slightly over 


1 
; 5| 600,000 ounces. Bauxite imports for 


6,331 5,236 13,583 

Production of automobiles in Ca 
ada Goring April totalled 18,368 units, 
the igh t number for any month 
since , 1930. In January, Febru- 
ary an arch of this year the out- 
put was 6,904, 8,571, and 14,180 cars, 
respectively and in April a year ago 
the number was 8,256. 

The total for April included 15,451 
passenger cars and 2,912 trucks. Of 
the passenger cars 11,678 were for 
sale in Canada and. 3,773 were for 
export, and 1,847 of the trucks were 
intended for use in Canada and\1,065 
were for export. Imports during April 
included 215 passenger cars and 50 
trucks while exports were reported at 
2,946 passenger units and 1,022 trucks. 
Thé apparent Canadian consumption 
of cars and trucks was 13,790 units, as 
determined by adding the imports of 
265 to the 13,525 cars made for sale 
“n Caneda. 


. . . striking color “mixtures” 
in ten sparkling tones of blue, 
green, brown 4 


the manufacture of aluminum were 
more than 7,000,000 pounds, the sea- 
sonally adjusted gain over March bein 
21 per cent. Asbestos exports showe 
decline from March and from April of 
last year. 
Manufacturing Lower 

Manufacturing—The 28 factors used 
in the compilation of the index for 
piaatiater = production averaged 
about one point lower in April than 
in the p month, the index on 
the base of 1926 being 87.7 in the 
month under review. 

Foodstuffe—The food industries 
were nearly maintained, the recession 
being limited to one half of a point in 
the index. The flour milling industry 
was less active in the last month for 
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which statistics are available. Flour 
production was at a lower level can- 
celling most of the gain of the preced- 
ing month, Oatmeal production was 
heavier, but a decline was shown in 
the output of rolled oats. 

The recovery in the operation of 
the sugar industry reflected ater 
demand. Output was 43,300,000 
pounds, the gain after seasonal ‘ad- 
justment over the preceding fdur- 
week period being 130 per cent. The 
index of livestock slaughterings 
showed a very slight gain over March. 
Adjusted gains were shown in sheep 
and h while the gain in cattle 
slaughterings was less than normal 
for the season, Exports of cheese and 
a ; salmon made a poor exhibit 


o gar releases were & 
feature of last month, the total being 
more than 8,700,000. The adjusted in- 
dex advanced 31 per cent over March 
and was greatly in excess of the stock 
made available for consumption in 
April, 1933. The change in cigarettes 
was about in line with seasonal! ten- 
dencies, ve general index of tobacco 
releases being up'from 115.7 to 118.4 

Gain in Auto Tire Output 


Rubber—The manufacture of pneu- 
matic casings shows expansion since 
the first of the year considerably 

treater than norma! for the season. 

e imports of crude rubber has man- 
ifested a similar upward trend after 
seasonal adjustment. Imports at 5,- 
400,000 pounds recorded =. gains 
over the same month of both the pre- 


cedi ears. 

Bodie and Shoes—The output of 
leather boots and shoes was 1,603, 
pairs in the latest month for which 
statistics are available, the adjusted 
gain over the preceding month being 
more than nine per cent. 

Textiles—The imports of raw ma& 


terials by the textile industry showed 
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BeBe, The 
index for the 


factors moved tee 52 La bebe 
to 64 in March and to 74 in 


pronounced nee last 
two months, output being 8,363 units 
in April com dw 180 in 
March and 8,571 in February. Part 
of this gain seasonal, but ever 
after seasonal adjustment, the re- 
sumption of operations was spectacu- 
lar. The index was 78 in April com- 
pared with 6®in March, a gain of 15 
per cent, The gain ovér aGe of la 
year was 22 per cent and the cumul- 
ative gain for the first Zour months 
was r cent. 

Petrolerm imports; ney re- 
ere ay ia to 000 008 - 
navigation, werenearly ,000 gal-” 
lons eompacet with 73,000,000 in 
March, the adjusted decline being 
about 18 per cent. 

Construction Quick 

Construction — While construction 
contracts awarded were 71 per cent 

treater in the first four months than 
n the same period of 1938, it is évi- 
dent that the industry is oveces'ts 
atly below normal as measured 
the standards of the greater part of 
the post-war period. Building per- 
mits showed an adjusted gain in April 
but the index was only 15, with the 
average for 1926 — ed as 100, 

Electric Power—The adjusted out- 
put of electric power was practically 
dully production belng 56,666,000, kwh. 

a p n w 
compared with o7.388.000 in eh. 
The power industry has recently been 
operating at a new high level in his- 
tory, rg advances having been 
shown in February and March. 

The index of car- 
loadings advanced from 74.3 to 76.0 in 
April,. thet cumulative gain for th 
first four months being 25.5 per con 
over the same period of 1933. The 
level of 1982 was practically regained, 
the handicap. of a sm sale move- 
me bei an oe heavier freights 

e sisters sion. 

Trade—The adjusted value of im- 
ports showed a gain of seven zee eent 
Gnas” ingot eyed 

VOU. ro Ti 
from the high level of the preceding 


month, 

Bank Debits—The gain in bank deb- 
its was less than normal for the sea- 
son, the total being 
compared with $2,489,000,000, 


Business Briefs 


Drive it—aad drivé iato a néw world 


of motoring! 


’ 


The new low-price Hupmobile is available in 4-door Sedan and rumble 


seat Coupé modéls, both on 117 inch whéélbase. Six-pagséngét 


Sédans, 


five-passenger Victorias and Coupés are on 127 and 121 inch wheelbases: 


HUPP MOTOR CAR CORPORATION 


Failures in the Maritime Provinces 
numbered six, in Quebec 62, Ontario in 
64, the Prairie Provinces 15, and Brit- 
Columbia two.¢ Decreases -were 
noted in all areas in 
parison with March last. year. Fail- 

trading éstablishmenté 
, manufacturing 18, agri- 
culture seven, services 19, construc- 
tion eight, transportation and public 

hree and finance four. 
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Building Permits Higher 
Ontario’s Gain Greatest | i, 
Returns from 61 cities show that| New Brunswick and Mani 
ing permits to the value of $2,- 
were issued during April, com- 


Ce 


over the 
areh in com-' per cen 
months of 19384 wis 
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seen een ov <8 r cent in 
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THE CORNER STONE 
‘OF MAN'S 


Butter ‘production in| 


Sitwas i 
April was 13,823,473 Ibs. as comparéd 
with 13,025,084-Ibs. a year ago, a gain 
of 6.1 per cent. 
Concentrated Milk production in 
April was 7,506,174 lbs. as com 
with 7,214,508 lbs. in April, 1 ‘ 
Cqgnsestoe Released for consump- 
tion in April numbered 849,000,000 as 
breperes with 267,000,000 in April, 


Electric Output amounted to 1,672,- 
606,000 kilowatt hours in April as 
agoingt 1,767,881,000 in Maréh and 1,- 
275,420,000 in April, 1933. 

Car Loadings in the week ended 
May 12 numbered 43,960 as net 
43,458 in the previous week and 36,453 
in the corresponding week of 1983. 
nse 
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LLIONS of men and women 

today are, through Life Insur- 
ance, building up cash reserves 
against the future. 


These far-sighted people realize that. 


Life Insurance is a safe and certain 
oy 

their savings—even when other in- 
vestments droy in value. 
CERTAIN because Life Insurance 
fulfills every promise—standing ever 
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ready to supply money whén money 
is needed most. 
If you are young, now is the time 
start your Life Insurance programme 
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WINDSOR, ONT. 


Ries with $1,000,000 in March and 

ri], 1983. The increase 

month was 106 per 

cent ane over April last year over 40 
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FINAN CIAL STRUCTURE 


‘ 
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—the corner stone of your financial — 


structire. 

If you already own Life Insurance, 
now is the time to make sure that it 
is adequate to cover the future needs 
of yourself and family. 4 
Your Life Insurance man can give 
you valuable advice. Why not con- 
sult him now ? Lx 





“AWINNIPEG 
E _ We Own 


and Operate 130 Country Elevators in 
«SASKATCHEWAN + ALBERTA - | 


Licensed Country Grain Werchousemen 
Commission Merchants — Track Buyers 


Members: 
W Grain Exchange Board of Trade 
SN eee eat Checker of Cocaine pip 


BARNETT-McQUEEN COMPANY LTD. 
|< Designing Engineers and Contractors—All Classes of 

GRAIN ELEVATORS-WAREHOUSES 
‘DOCKS—AND HEAVY ST RUCTURES 


- PROPOSALS INVITED 
“Nathing too Large or too Small” 


Head Office: 


Mail Address: 
P. O. Box 547 


FORT WILLIAM, ONTARIO 
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NORRIS GRAIN COMPANY 
LIMITED 


WINNIPEG AND TORONTO 
PRIVATE WIRE SERVICE 


‘GRAIN AND-STOCKS. - 
Represented by NORRIS GRAIN CO. at 
Lendon,.Liverpool, Chicago, New York, Toledo, Kansas City 
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Digest of Parliament 


May 14, Hause: of Commons:—In- 
terim supply voted. Dominion Com- 
ies Act given second reading. 
Budget dehate continued. 
Price Spreads Committee: — Im- 
perial: Tobacco Company on stand. 
15, House of Commons:—Bud- 
set ebate. concluded by division in 
hich governmént sistained without 
@ recorded division. Foreign Insur- 
ence Companies Act given. second 


ding. ia os 
Price Spreads Committee:—Investi- 
ion into Imperial Tobacco Com- 
any continued. , 
Banking and Commerce Commit- 
tee:—Revised Bank Act considered. 
* Senate:—Interim supply bill given 
first and second reading. League of 
Nations debate continued. 
' May 16, House of Commons:—In- 
‘termediate credit legislation, amend- 
uments ‘to.-Elections~ Act and. bill 
-authoriging public ;works programme 


ees , Marketing bill farther 
consi yet in ‘committee. 


, Agricyltural Committee:—Amend- 
ment to Canada Grain Act (Garnet 
wheat) considered. 
< Price Spreads Committee: — To- 
bacco enquiry concluded temporarily. 
Senate: — Interim supply bill 
ed. League of Nations debate 
continued. Third reading given to 
Bills of Exchange Act. The following 
measures received Royal assent: — 
Livestéck and Livestock Products; 
Income Tax; Civil Service Deduction; 
Fruit and Honey; Bills of Exchange; 
Interim Supply. Senate adjourned 
until Tuesday, May 22. 


May 17, House of Commons:—Hos- 
pital sweepstakes bill given first read- 
ing. Marketing bill advanced rapidly 
in committee of whole. 

Banking and Commerce Committee: 
—Bank Act approved and consider- 
ation of -Central Bank legislation 
begun. ; 

Price Spreads Committee: — Probe 
into canning industry started. 

May 18, House of. Commons: — 
Premier Bennett announced that Can- 
ada will co-operate with other nations 
in placing an embargo on exports.of 
arms and ammunition: to Bolivia and 
Paraguay. Marketing bill -considered 
in committee of the’ whole. Supply 
votes for Immigration, National Reve- 
nue, Minés, Public Works, Labor and 
Agriculture. Foreign Insurance Com- 
panies Act approved in committee:and 
reported for third reading. 

Radio. Committee: — E. A. Weir, 

former officer in.charge of pro- 
grammes, -attackéd personnel and 
record of. ‘the Radio  Brotdéasting 
Commission. 
. Agricultural Committee:: — -Evi- 
dence heard on desirability of pro- 
viding separate grades for Garnet 
wheat. 

‘Price Spreads Committee: — Fruit 
growers give evidence charging price 
fixing by fertilizer manufacturers. 


Canada Gets Export Orderg 

Another large United States indus- 
try,.the Coleman Lamp. and Stove 
Company, is transferring the hand- 
ling of its world exvort bus‘ness to 
its Canadian subsidiary in Toronto, 
according to the Toronto Industria: 
Commission. 


RELIANCE 
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and Terminals 
"+ ‘Exporters and Shippers 
SMITH, MURPHY CO. INC. 


510 PRODUCE EXCHANGE, NEW YORK 
Head Office: 919°Grain Exchange, Winnipeg 
Branch Offices: Toronto and Vancouver 


THE CANADIAN CONSOLIDATED GRAIN 


COMPANY LIMITED 


Operators of Country Elevators in. Manitoba 
and Saskatchewan and Terminal Elevators at 
Fort William and Port Arthur 


Grain Commission Merchants—Shippers and Handlers of 
or All Grains 


Head Office: WINNIPEG, CANADA 
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As @ subscriber to The Financial Post you are 


entitled to information regarding any Canadian 
investment that you are interested in. : 


If not already a subscriber, address your enquiry 
to The Investment Department when sending in 


your subscr.ption. 
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from Canada 
From Our Own Correspondent 
WINNIPEG.—On May 1 the win- 
ter wheat production of the United 
States, as indicated by the condi- 
on of the crop at that date, was 
estimated by the United States De- 


Bice rere se 


still} may. well be as low as 400, 


sia, not. only. for wheat but for all 
other crops ~seemed to. have 
impaired by mtinued drought. 
Reports from Russia that bucket 
brigades of peasants have been 
organized to water. grain. fields 
from the rivers suggest that. condi- 
tions there are beginning to look 
serious, while -is.a-good deal 
of anxiety in- Danubian countries. 
Both -eastern ‘and Peland 


bushels.. In the meantime weather 
conditions in the spring wheat area 
of the ‘northwestern states have 


been | been so bad that it will be surpris- 


ing if the first official estimate by 
much exceeds 100,000,000 bushels. 

Under such conditions the total 
wheat crop of the United States 
may again fall short of actual re- 
quirements for a-year as much 
as 150,000,000 bushels. Such a de- 
ficiency could be made good with 
comparative ease from the 260,000,- 


appear also to be affected, so that | 090 bushels 


rye‘as well 'as:wheat may prove to 
be disappointing. 
2g he 


Argentine Supplies Depress 
ARGE available supplies , of 
4 Argentine wheat continue to be 
an. immediately depressing influ- 
ence. British millers are buying 
such wheat extensively, at a much 
cheaper price than obtains for €an- 
adian wheat and the proportionate 
use of Canadian wheat in England 
is being correspondingly reduced. 
It_is.now_evident.that heavy ship- 
ments of Argentine wheat are to 
continue up to July 31 regardless 
of any quota limitations of the Lon- 
don wheat agreement and that they 
will also.continye®.during the re- 
mainder of the calendar year. 
Oriental. demand: for « imported 
wheat is- disappointing, as the re- 
sult of last year’s large Chinese 
crop, the principal, effect. being to 
limit shipments’ of Australian 
wheat. ’ 
e ‘e 
Lake Shipments Small 


SINCE the opening of navigation 
shipment. of wat down _ the 
lakes from Port. Arthur and Fort 
William’ has been of comparatively 
small , proportions. ' Exporters are 
wary of ‘moving grain at 6 cents a 
bushel to Montreal when they think 
theré is any chance of lake vessels 
having to accept a smalier rate 
later in the season and the tendency 
is to-avoid building up eastern 

stocks which still remain smal 
Some fairly large deliveries of 
May contract through the clearing 
house have been made lately This 
is interpreted to mean that some 
of the elevator companies, revers- 
ing previous. policy, are now will- 
ing. to carry wheat on the small 
margin available from the spreads 
on July and October wheat and that 
the Government agency, which at 
the beginning. of May had accumu- 
lated through deliveries, large 
quantities of cash wheat, is again 
disposing of them. 
* ss ‘s 


May Import Wheat 
MPORTING wheat into Canada 
would seem at first glance to be 

in-the same: category a ing 
coals to Newcastle” yet this situa- 
tion may exist before the end of 
the present year, The Financial 
Post is informed By Ontario millers. 
Millers state that they cannot ob- 
tain requirements of soft 
wheat needed in the production of 
high grade cake and pastry flours 
within the country as such farmers 
as have'a supply on hand will 
not sell except at exorbitant prices. 
Further, it is pointed out that there 
has been a virtual failure of the 
Ontario winter wheat crop owing to 
the. severe weather and therefore 
little prospect of the situation be- 
ing righted this year even after this 
crop is -harves 
Investigation by -millers has re- 
that.it would be possible to 
import. Australian wheat into Can- 
ada at a lower price than that asked 
by Ontario farmers... Millers doubt 
whether the Government would al- 
low this ifmportation at all and they 
feel certain..that. there would be 


some adjustment in the tariff at 
| feast. 


les @: 2640 


A. 0. M. Convention 


ORONTO will be the centre of 

y= the milling industry on the 
Aorth American ‘continent from 

‘ion of Operative ' Mill 
etter known as the A. 

veadquarters’ in Kahsas City, Mo., 
olds ita annual convention at the 

*oyal York-Hotel. . This will be the 


; gobaby |. 


els carry-over which will 
probably exist in the United States 
as at July 31, but would mean that 
an excess carry-over would no 
longer exist in that country. 


May Need Canadian 


Some demand on Canadian wheat 
for milling in the United States 
might quite conceivably arise under 
such conditions. The demand in 
that country for high quality flour 
has always been the most insistent 
of:any country outside of Canada, 
and for years the. whole supply of 
hard spring wheat produced in the 
northwest has been absorbetl in do- 
mestic consumption, while exports 
have. consisted of inferior wheats 
grown elsewhere, and of the hard 
red winter wheat such as is pro- 
duced in Kansas. ‘ 

During the coming year the totai 
supply of wheat in the country is 
almost certain to be equal to the 
theoretical domestic demand, but a 
deficiency may well develop ‘ of 
Wheat to make the high grade flour 
which is demanded by the baking 
trade, and to the use of which both 
baking practices and the habits of 
customers have been adjusted. Much 
of the flour used in the United 
States is sold under: brand names 
which have acquired a high reputa- 
tion, and millers would seek Can- 
adian wheat, even if they had to 
pay 40 cents a bushel duty on it, 
before they would allow the quality 
re finest brands te. deterior- 
a ' 


LIQUOR COMPANY 
REORGANIZATION 
NOW APPROVED 


Brewers & Distillers, of: 


Vancouver, Report In- 
creased Beer Earnings 


, Shareholders in Brewers and Dis- 
tillers of Vancouver Ltd:, approved 
a reorganization of capital at a meet- 
ing on May 15. The new company 
will be called Vancouver Brewers and 
Distillers, Ltd., with a capital of $15,- 
760,000, consisting of 3,125,000 5 per 
cent non-cumulative redeemable pre- 
ferred ‘shares of $4 par Value, and 
3,250,000 common shares of $1 value. 
Of these shares there will be trans- 
ferred to the old company 3,044,920 
preferred shares; and the same num- 
ber of common to distribute to hold- 
ers of present 6,089,840 shares out- 
standing: on the basis of one ver 
share new preferred and one-hal 

share’ new common: for each share 
now held. 


The new company will take over all 
the assets of the old concern and 
from time to time as funds are avail- 
able from the sale of matured liquors, 
the new preferred shares will be re- 
deemed either by drawings or pur- 
chase. ¥> redeem it entirely would 
require $12,500,000. As capital is thus 
returned to shareholders the remain- 
ing common stock will come more 
into line with expected future condi- 
tions when the United States market 
is* fully supplied from domestic 
sources. A 

Reports state that earnings from 
the sale of beer during the first 
quarter of 1934 have been deuble 
those of the corresponding period of 
1933. Sales of spirits on the other 
eens have aera isa rowtine due to 

unexpecte i tax 
United States. r : Tie 


ay 


SS 


irst convention held in Canada and | cansaia: 


has been extended to 
millers to attend the 


2 ie 


‘essions by F. W. Brisbin of the 
Maple: Leat-Milling Go., Part Gol.| "sre 


ple: 
borne, Ont., who.is chairman of the 
local ‘committee. 
* * * 


Poor Start in Australia 
TH Australian crop appears to 
be getting off to a poor start 
with a much reduced acreage and 
dry weather prevailing. Last year’s 


crop there is now estimated at some! _— 


than 
the 


14,000,000 * Jarger 
earlier reports, and although 
total -was small an unusually 
proportion still remains 


due to.lack of Oriental demand, and| 


to the fact that Great Britain was 
unusually well’ supplied | with 
wheats of the soft type. Last 
week’s exports from Australia at 
under 1,000,000 bushels were. only 
about one 
for the 


tion 
rate. 


ion aust, ay 


quarter of the shipments |; ° 
corresponding week’ last |, .76 


Although much was made in 


Fi 


! 


the.daily nev 


in United States and, Canada, traders at 


alarmed and the rise in wheat 
point of the brief rise was} > 
settled to around 70 cents when 


the European buyers were not prepared to do. 


Argentine Remains Aloof 


sat cu 


From London Agreements 


ecg . i 
an Only ice 


WINNIPEG.—The first. year’ of 
the London wheat agreement. is 
drawing to a close, and the question 
of how it is likely to operate in the 
secorid and final year of the agree- 
ment will shortly be under discus- 
sion. As in the first year it would 
seem that difficulties are likely to 
ae in connection with Argentine 
shipments. 

The London agreement assuming 
that world wheat.trade in the crop 

ear 1933-34 would be 560,000,000 
ieohele, now seems to have been an 
over-estimate. A much r 
ie trade a = eee year 1 . 

assum y the agreemen 
The obligations of Canada, the 
United States, Australia and the 
Argentine are fixed by an under- 
taking to limit their. exports. during 


tthat year to a quantity represent- 


ing the average acreage for 1931- 
$3. less 15 per cent by the long 
term average yield, less normal 
domestic requirements. 
Quota Estimates ; 

Calculations have been made -to 
show that this represents for each 
country: 


i 95 
Argentina ....... aps 000,000 
554,000,000 
The Balkan. countries agreed to 
limit: their export to a combined 
total of 50,000,000 bushels. Russia 
gave no undertaking, but there was 
an endeavor to get her to agree 
to a limit of 50,000,000 bushels. 
There are no undertakings with re- 
spect. to orthern Africa and 
certain minor exporting countries, 
nor with respect to exports from 
countries like Germany, France and 
Italy which are normally deficiency 
producers. A total export of at 
least 125,000,000, bushels from the 
countries outside of the “big four” 
above mentioned must have been 
envisaged by the signers of the 
agreement, or a world trade. of at 
least 679,000,000 bushels. 
- Total Improbable 
While there is nothing impos- 
sible about such a total if Western 
Europe should have less than nor- 
mal yields, and concurrently China 
and Japan should require imports 
at a rate corresponding to former 
years, no one is yet justified in 
calculating such a total as probable. 
It is now likely, however; that 
some of the exporting countries 
cannot fill their allotted quotas. 
At least 65,000,000 bushels can 
be cut from the United States quota, 
for that country is now almost cer- 
tainly going to fail to produce 
enough wheat for its own consump- 
tion, and is likely to draw heavily 
from the second year in succession 
n its accumulated - reserves. As 
is year, the only wheat likely to’ 
be exported is soft wheat from the 
Pacific North-west, the quality of 
which, even under subsidy, is not 
likely to exceed 25,000,000, bushels. 
Drought In Danube Area 
FB ow + epeenee bushels = 
cut from the export quota for 
the Danubian countries for - the 
drought. there is so severe that:it 
is doubtful if the production ‘of 
small grains will be equal to the 
combined needs of Bulgaria, Hung- 
ary, Rumania and Jugo-slavia. The 
eastern European drought. has ex- 
tended sufficiently into Russia to 


Key Facts About Wheat 


Previous Sant Week 

week Year Ago 
bu. bu. 

71,586,176 66,525,235 

101,697,588 

958,249 211,878,894 

4,342,000 

4,082,000. 


8,968,000 
12,526,000 


tSanf ord Evans Weekly Report. 


Winnipeg Grain Prices 


Week to May 22, 1934 
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Seen for Restriction of Exports — Canada 
for Increased Demand to Fill’ 
,000,000 bu. Quota. SS 


From Our Own Correspondent 


make *it unlikely. that that coun- 
try will have a considerable export 
surplus, although some wheat ex- 
Eee mere a 
ow great n “of the 
country may be. | 
Argentine Will Maintain Exports 
Argentina will almost certainly 
have a considerable excess of wheat 
to sell in the second year of the 
agreement as in the first. The 
heavy crop produced last year 
means. that a large quantity must 
be carried forward for sal 


exceeds 7 quota during the first 
year of the’ agreement, for sale 
during the latter part of this cal- 
endar year. ence of 
an almost total failure -with. the 
new crop which matures next De- 
cember would make it. easy for 
Argentina to keep within hér quota 
for the mpoced, ont. at the agree- 
ment, in spite of the fact that to do 
so would require only holding back 
the. bulk: of her export sales from 
the first «part of  the.crop year 
until after the agreement éxpires 
on July 31st, 1935. 

Any -notion therefore, that the 
Argentine will ‘up for any 
excess shipment over her. quota 
during the current’ year, by a cor- 
responding cut in her-exports next 

ear should. hardly. be entertained. 
er excess shipments this year may 
be transf to as a “loan” from 
quotas of other countries, but re- 
yment during the life of the Lon- 
on wheat agreement will not be 
practicable. 

If Canada, therefore, succeeds in 
exporting the 264,000,000 bushels 
allotted to her for the second year 
of the London agreement, it will not 
be through limitation of Argentine 
sales on account of the agreement. 
It will rather be through an enlarge- 
ment of international demand, 
which might result from a short 
crop in Europe, and the inability of 
the United States, Russia and Danu- 
bian countries to furnish expected 
supplies. 
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Dry weather with high winds has 
caused. considerable top soil drifting 
throughout the Prairies. Wheat  seed- 
ing is practically completed and that 
of coarse grains well advanced. Grass- 
hoppers “are beginning to hatch in 
some districts, but elimination meas- 
ures are well in hand. The northern 
empire of the Peace River reports 
conditions and prospects are excel- 
lent, according to the weekly: crop 
report of the ! 
ture, Canadian National-Railways. 


In Manitoba, high winds. and some 


frost have been generally experi-| Ra 


enced, but on the whole the crops are 
not ne too badly. Good warm. rains 
are required, however. In Saskatche- 
wan, practically all seeding is com- 

leted. Wheat is making fair progress 
but. the dry weather and some soil 
drifting “is causing damage. Alberta, 
in'common with the rest of the West, 
requires rain, but little: damage is 
reported to date. 


Coarse Grain Seeding 
Generally Well Advanced 

Wheat seeding,’ according to the 
Canadian Pacific Railways weekly 
crop report.submitted by the Agricul- 
tural Department, is nearing comple- 
tion in Manitoba. In, Saskatchewan, 
says the report, 88 per cent is shown 
and in Alberta 95 per cent is the esti- 
mate. Apart from fairly heavy rains 
and, some showers in Alberta, there 
has been no effective rainfall else- 
where during the week. 

Sowing of coarse grains is general 
and varies from _a comparatively 
small percentage in northern areas to 
seneniest completion in the south. 

armers in many districts are waitin 
to cultivate weed growth while othe 
await moisture. In ‘the three prov- 
inces it is estimated that 65 per cent 
of the oats are underground and 58 
per cent of the barley for the seasdn. 


Ontario Needs Rain; 
Fields Generally Backward 


Rain is the chief need in almost all 
parts of Ontario, according to the 
weekly report of the Ontario Depart- 


epartment of Agricul- | Current assets 


Oil Co., Ltd., show- 

ods net lone of oo ae year 
’ pared with 
of $155,832 for the cor- 
in 1932. Before 

tion, however, 

ting surplus of 

with $107,327 in 


.In order to wipe out the accum. 
ulated deficits of the last four 
now amount to $456,. 

pad to provide a ree the 
a reduction in 

ital. hin penterve would be car. 
ried in a I surplus account 
against would be charged any 


future logses or reserves for doubt. 
ful debts. 


52,181 155 
404,610 248 
456,791 404,611 
The directors state that in their 
opinion the year just closed probably 
represented the worst of the depres. 
sion and-that there ‘are already indi. 
cations of an improvement in general 
business’. throughout the Western, 
Provinces. in which the company 
operates. The bank loan which 
amounted to $298,906 at the end of 
December, 1931, was reduced to $108. 
027 in 1982 and now stands at $100. 
000. Accounts payable rose sharply 
to $667,894, compared with $536,393 at 
the end of. 1932 bringing the total 
eurrent liabilities, ineluding accrued 
interest, up to $770,553 compared with 
$697,451 for the same period in 1932, 


Working Capital 
1933 1932 


a $ 
662,082 653,299 
770,553 697,451 
108.471 44.152 
0.86—1 0.94—1 
*Excess of current liabilities over current 


During the year bonds of a par 
value of $68,500 were redeemed, bring- 
ing the total redeemed and cancelied 
to $159,000, leaving $491,000 outstand- 
ing. While current assets are slight- 
ly larger than a yea? ago, amounting 
to $662,082 against $653,299 for the 
previous year, current liabilities 
have increased sharply from $697,451 
to $770,553 in the same period, thus 
again showing a deficit in the place 
of working capital. 


ment of Agriculture dated May 21, 
The severe weather has resulted in 
considerable damage to winter wheat 
and the acreage of spring grains will 
be increased as many of the winter 
fields have been pjoughed over. 
Severe frost on May 11 in the Essex 
County area resulted -in damage to 
grain-and early vegetable crops and 
fruit buds. Seeding of spring grains 
is ae to be practically com- 
pleted throughout the province. 


Beique Named to Post 
On Tramway Commission 
From Our Own Correspondent 
MONTREAL.—Paul A. Beique, civil 
engineer, has been promoted to the 
position of vice-chairman of the 
Montreal Tramways Commission, suc- 
ceeding the late John S. Archibald. 
This completes the personnel of the 
commission, W. I. Bishop having been 
appointed last week as a member, 
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©’. The Dictaphone, like present-day executives, is not limited by 
office hours. ‘This doesn’t mean, of course, that the chief function of 
this ‘dictating machine is to enable you to experience the joys of over- 
time. Its fundamental purpose is to get you through ahead of time — 
to’ double your ability to get things done. 


This is not just another “advertising claim.” The new Model 12 will 
prove this before you buy. Just how Dictaphone can give you this 
unusual accomplishment is shown in the new “Progress” portfolio. 
Mail'the coupon’below and get your copy. There is a new leisure for 
executives. When you send in the coupon you'll find out where you 


come in on it.-- 
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Fixed Trust Securities 
Have: Checkered History 


Originated by Wall St. Promoters to Capitalize on 


Unpop 


ularity of M 


anagement Trusts 


Following Stock Crash 


, ike the management trus 
B og this continent at eet 


was developed on a bull mar- 
ket foundation, the fixed trust, as 
5 an American phenomenon, was or- 
ganized on what was thought’ in 
1930-1931 to be the bottom of a bear 


market. Developed to meet the im- | dends. and 


mediate needs of the investor at the 
time, and oe the ae 
reaction @gainst managemen 

= trusts, these new semi-speculating 
devices met with enormous success. 
Jn slightly more than two years 
almost $700,000,000 worth of these 
securities were marketed, in the 
United States and Canada, 


While popularly referred to as in- 
vestment trusts they do not, accord- 
ing to accepted standards, possess 
many of the necessary features. 
Management, the basis of the 
established British trust, finds little 


usually formed by 8 depositor cor- 
oration it is not a corporation in 
itself but merely a creature of con- 
tract. Investments, while diversi- 
| fed, are usually in common stocks 


e my, and different types of share 


} capital are naturally not to be found, 

E Their growth in Canada, while sen- 

S sational, in no Way cOmpares in 
number or capital, with the man- 
agement trust, 


Have Popular Features 


While differing essentially from 
management trusts they do possess 
a number of popular investment 
features which were deve to 
fit in with the investor psychology 
of the period. They were said to 
offer an excellent opportunity to 
share in the future prosperity of 
the country’s leading industries. 
They appeared simple and easy to 
understand, ‘were low in price, and 
offered no inducement to marginal 
buying. Sponsored by hundreds of 
moderate sized investment firms 
throughout the nation, many of 
which were in drastic need of a new 
sales stimulant, the fixed trust soon 
became the sensation of the invest- 

_ment market, 
s The success won by these institu- 
' tions in ay vendita was an 
‘invitation for Canadian promo 
to form similar concerns. Blight 
“consideration Was given to any of 
the underlying facters of the dom- 
festic market and Canada’s fixed 
trusts differ from the original 
‘American type in name only. It 
would be difficult to find an organ- 
ization in Canada which exhibits the 
results of American influence and 


imitation more than the fixed trust. 
ES 


Fixed trust 
All-Can. Com. St. Tr. She. sconsese 
Across-Can. Tr. Sh. eeaseeretoeree@ 
*Basic Invts. of Can. «es» 
; Can.-America Tr. Sh, . 
> Candn. Gold Tr. Sh. sss 
] In hb. oerree 
First-All Candn. Tr. Sh. see 
Grouped Inc. Shs. “A”. 
London-Int. Tr. Sh8. «+ 
Trans-Can. Sh. “A” ssessese 
‘Now inoperative, 


Stocks in Portfolio 
The average number of stocks in 
/@ Canadian fixed trust portfolio 
usually runs from 30 to 40.. Diversi- 
fication is commonly made.on the 
basis of the “hig Zour;” rails, oils, 
utilities and in ials, al 
ized fixed units, which were sold in 
volume in the United States, did not 
appear in the Canadian field, al- 
though Canadian Gold Trust Shares 
came on the market in 1938 te take 
advantage of the favorable situa- 
tion in the gold mining industry. 
While a few fixed trusts in Canada 
have their entire portfolio composed 
of domestic stocks it is usual to find 
the majority having 60 to 75 per 
cent invested in Ameérican securi+ 
ties and the balance in Canadian. 
Diversification, which is a key 
factor of operation in fixed trusts as 
in management, is usually worked 
out in a scientific manner, A table 
showing the method of spreading 
the risks is given below: 
Diversification Table 
% of 
Total 
c Cos. Inv. 
rou lo a 
Railroads a - 25 
Utilities .., 8 61 
Industrials , 16 162 


248 
The Loading Charge 

The loading charge, which is 
ikely the least understood feature 
of fixed trust operation, is ‘the fee 
levied for raising capital and cover- 
ing incidental costs. But exact com- 
pilation of these costs is difficult in 
the majority of cases and the in- 
Vestor is forced to accept the figure 
Set by the sponsors as being ac- 
curate and fair. It has varied from, 
5 to 12 per cent in Canada with an 
average figure around 8 per cent. 
This charge varies widely among 
fixed trusts and sometimes includes 
odd-lot brokerage commissions &s 
Well as the amount held in the ac- 
cumulation fund, and, in some 
trusts, the reserve fund. Charges 
for the issuance and deposit of the 
Underlying securities are also usu- 
ally included. Recent exposures in 
the United States have shown & 
number of fixed trusts to have sub- 
‘Stantial hiddem profits in the load- 
ing fee such as excessive brokerage 


Sits ce st 


Shs. Total Inv. 

N e .8 
1,895 
3,899 


Total sawed 28 


Wall Street led the way and all 
North America followed. 

In a fixed trust a certain unit 
composed of pur common 
8 is converted into a far 
gteater number of share claims, 
each participating equally in divi- 
extras to the 
deposited securities. 


block, of the s 
selected eepanteate issued a spe- 


cified number of trust certificates. 
The securities composing the unit 
are deposited with a bank or trust 
company which acts as trustee. 

It is the work of the depositor 
corporation to create the invest- 
ment fund in the first instance, look 
after any management if it exists, 
and market the trust cerificate 
‘The trustee’s function is 
that of custodianship while a sec- 
ondary matter is the authentication 
of the certificates which are issued. 
In Canada the Royal Trust Co., 
Trusts and Guarantee Co., and To- 
ronto General Trust Corps have 
been the leading trustees for fixed 
trusts. . 

An American Development 

The brunt of the battle of intro- 
ducing this new device to the Can- 
adian investor was largely borne by 
about 20 leading American fixed 
trusts which marketed a large vol- 
ume of their shares in Canada from 
July, 1930, to September, 1931. Sold 
through branch offices of American 
investment firms in Canada, by spe- 
cially organized Canadian distribut- 
ing ryndieates, and by mail direct 
from New York issuing houses, they 
exerted a considerable influence on 
the domestic investor. But the drop 
in the Canadian exchange, resulting 
from England’s withdrawal from 
the gold standard in September, 
1931, “proved a blow to sales in 
Canada. 

Canadian fixed trusts, while di- 
rect imitations of larger American 
models, total only ten in number, 
eight of which are distributive and 
two cumulative. Generally speaking 
the number of securities carried is 
slightly less than that found in the 
United States because of the smal- 
ler fund which they have to invest. 
Administrative charges have varied, 
with some keeping to a normal rate, 
while others have levied fees some- 
what out of proportion to services 
rendered. Selling agents have usu- 
ally been prominent brokerage 
houses rather than investment 
bankers with the result that distri- 
bution on a national scale has not 
been nearly as great as that given to 
the management trusts. A list of 
Canadian fixed trusts is given in the 


; pees pai 


Your Investments 
mail, and cueitions of genet 


to non-subscri 
securiti 
ins 


es generally hei sank 
urance enquiries on sheets 


there is no limit ds to size.of fixed 
trust and they are built up, unit by 
unit, as cales are made. 
Marketability, tax tages, 
and simplicity of capital structure 
have been three Outstanding fea- 
tures of these securities. The mar- 
ket is stabilized somewhat for fixed 
trust shares by the redemption ¢ 
conversion of shares accordin; 
to the indenture, which usually 
stated that the s ean be ex- 
changed into the underlying stocks 
in the portfolio. A market is elso 
maintained for a number of these 
issues by large sponsoring houses. 


young man who usuall 
a representative of 
concern. He spins 


Fixed trust securities, usually in bring 


denominations of five and up, ate 
issued in bearer form with coupons 
attached. While a number of disr 
tributive trusts had reserve funds 
in 1930-1931 to stabilize their dis- 
tributions these have now passed 
away anda reserve policy for fixed 
trusts is now consi somewhat 
impractical. The usual length of 
life for a trust of this type.is 20 
years, although this can be,extend- 
ed in some cases if so desired by the 
certificate holders. A holder of 
these securities escapes double 
taxation and the trust Haas pays 
no tax as all income is deductible. 
Nothing is concealed as to the hold- 
‘ings in the portfolio and total shares 
held, companies invested in, and 
are available to share- 
olders at any. time. 


High Pressure Selling 


The most widely used selling fea- 
ture to push the sales of fixed trusts 
was to give the figures, in @ retro- 
spective fashion,.of a hypothetical 
trust former 10°or 20 years previ- 
ous. But it is an established fact 
that past performance is not 
necessarily an indication of future 
progress. Success of the fixed trust 
is largely dependent on the skill 
and foresight shown in the’ selec- 
tion of the original stocks in the 
unit. Importance must alo be given 
to base year selected to-‘purchase 
the portfolio holdinge°and also the 
date on which they have to be liqui- 
dated. Liquidation in‘a depression 
market would probably? mean dis- 
aster for practically any fixed trust 
no matter how strong the original 
portfolio. » BSS 

In a fixed trust fundg,are safe 
from exploitation by. a.dishonest 
manager but they scientific and 
astute management. Evidence indi- 
cates that substantial profits can- 
not be won, by. merely. placi 
money indiscri tely in.a list o 
well-chosen securities.and then for- 
getting about. them hoping, in 20 
years, to. gather .a .considerab 
profit from the original outlay. 


Some Recent Changes 

Fixed trust Spredtion iw the last 
few years has shown that too rigid 
a unit cannot successfully ‘operate 
under present* market condtions. 
Many trust indentures “have been 
changed recently and now practic- 
ally all the original fixed trusts are 
of the semi-fixed variety with a fair 
amount of managerial power. The 
old unit type, which characterized 
the fixed trust in ite beginning, ap- 
pears to have almost passed out of 
the picture. The fixed trust is 
gradually remodelling itself so as 
to operate more consistently in a 


40 | period of rapidly changing economic 


1933 Royal Tr. 


ne 
final price of the fixed trust share 


are shown in the following table: 
How Price of Share in Unit te Betermined- 
Total investment in unit 
One share, Lee of iy rs . 
loadi or > 
ec ikisc endian. aie. 
726081 
-25000 


7.50981 
04244 


‘Insnrance charge soeseetecscree 


Accumulations .... 


Price ha 
Camulative vs. tributive 


' The majority. of fixed trusts in 
Canada are of the distributive type 
as contrastéd with the cumulative. 
In the former all regular cash’ divi- 
dends as well as proceeds from sale 
of ‘stock dividends, rights, or: split 
shares are returned, usually semi- 
annually, to the investor. Inthe lat- 
ter all accumulations are retained 
in the trust giving. it a greater 
break-up value on termination as 
shown by the following comparative 


table: > ’ 
Comparison of ag ie and Distributive 
coemageve rr 


inv’t., June 
Original inv un 12,625 


9,876 
21,506 


$1,881 


Securities on Tap 

Fixed trust securities are always 
on-tap and for each trust cerificate 
issued @ corresponding sum in se- 
curities or cash goes into the fund. 
Market price of fixed trust shares 
nds on current prices of under- 
lying securities, and, on this basis, 
naturally fluctuates deily. Usually 


82,156 


' COTTON 
FABRICS & YARNS 
Basic as 


for many Canadian 
Industries, 


e« > « 
'' DOMINION 


conditions, 


This is the fourth article of a 
series on investment trust experi- 
ence in Canada. The next article 
will appear in an early issue. 


Enquiries 


Ontario Bakeries 
Would you please give us some in- 
formation’ with respect to Ontario 
Bakeries, 6 per cent 1946 bonds. When 
did they last pay their interest? How 


‘| are chances for them doing so? What 


are the bonds worth? 

Ontario Bakeries passed the in- 
terest on the 6’s of 1946 on Jan. 2, 
1981, so that no interest has been 
paid since July 2, 1930. 

In December, 1933, the company’s 
remaining assets were sold for $65,- 
000 to George Weston Bread and 
Cakes, Ltd. In purchasing the com- 
pany’s assets the purchaser did not 
assume any of the company’s lia- 
bilities. In view of this, there ap- 
pears to be no possibility of On- 
tario Bakeries paying interest and 
the bonds are only worth their 
liquidating value, which will be very 
small after expenses of sale are 
deducted. There are some $900,000 
of the bonds outstanding and the 
sales price would indicate that only 
a few cents on the dollar will be 
paid. Previous assets sold would 
not change this situation materi- 
ally. vs 


Manitoba Power 


I would appreciate whatever in- 
formation you might be able to send 
relative to Manitoba Power Co, 5%4s 
due Jan. 1, 1951. In this. set up are 
the Winnipeg Electric 6’s due 1954 the 
refunding bonds that are actually 
junior to the Manitoba Powers? | 

. Winnipeg Electric Co. and Mani- 
toba Power Co. are two separate in- 
stitutions. But Manitoba Power Co. 
is controlled by Winnipeg Electric 


TEXTILE 


They seek to acquire con 
shares, and are paying sharehold- 
ers par value or approximately par 
value, minus, of course, 10, 15, or 
25 per cent commission. 


Since the shareholder has been 
for years toying with the thought 
of making paper battleships out of 
his. stock certificates, he is usually 
ov too anxious to talk business, 

when a “certified” cheque for 
the full value of his shares is 
nn ma ofall renin 

n, es 1 gieeluly, 
visitor the commission fr In 
one case in U.S. an investor paid 
$880 “commission” to a swindler 
who gave the name of A. J. Barrett, 
in return for a $16,000 ch 
tensibly certified by a f 


Co. through ownership of over 90 
per cent of the common stock. 
Winnipeg Electric 6’s of 1954 are 
secured by mortgages on all the 
properties of Winnipeg Electric Co., 
subject to the 6’s of 1935, and rank 
equally with the 5’s of 1954. Mani- 
toba Power 5’s of 1951, on the other 
hand, are secured by a first mort- 
gage on hydro electric plant; trans- 
mission lines; on stock of Winni- 
peg River Railway Co., and on con- 
tracts with Manitoba Pulp and 
Paper Co. and with Winni Elec- 
tric Co. Thus, the Manitoba Power 
5%’s are the senior obligation of 
that company and are subject to 
Winnipeg Electric’s affairs only in 
80 far as the latter company may be 
unable to live up to its contract for 
power. Therefore, the entire fund- 
ed debt of Wimmipeg Electric Co, is 
ina a osition as far as Mani- 
toba Power's assets are concerned, 
In the ended Dec. 31, 1938, 
Manitoba Power showed its bond in- 
terest earned 1.38 times before de- 
preciaten and 1.19 times after. 
Ninnipeg Electric showed its en- 
tire interest earned 1.91 times be- 


le | fore depreciation and 1.37 times af- 


ter this charge. — 


Banque Canadienne“Nationale 

Will you please give me a sketch 
of the past record and current posi- 
tion of Banque Canadienne Nationale, 
which appears to cater for French 
Canadians? I am considering making 
an investment in Canadian bank 
shares, and on examining the stocks 
of all chartered banks, I find that this 
particular bank, though one of the 
smaller, has strong reserves and a 
cory pot yield at the current price 
oe ° 

Banque Canadienne Nationale has 
241 branches, 209 of which are in 
Quebec, and maintains 300 agen- 
cies in Canada, the majority in 
Quebec, and has correspondents in 
most of the large cities of the world. 
The bank was established in 1878 as 
the Banque d’Hochelaga, and ab- 
sorbed La Banque Nationale in 1924. 
The latter bank had 262 branches 
when absorbed, capital stock of $3,- 
000,000 and assets of $50,400,000, 
and was bought by Banque d’Hoche- 
lega for $1, 100 in stock, one 
share for each two old shares held. 

On the occasion of the absorption 
the Province of Quebec authorized 
the issue of $15,000,000 of provin- 
cial bonds bearing 5 per cent, re- 
soneants 1964, a Shad Pg Aas 

ing assigned anque 
d’Hochelaga. The bank has agreed 
to pay annually, but only out of net 
profits, after 10 per cent dividends 
to shareholders, $125,000 for forty 
years. 

The present name for the bank 
was adopted in 1925, The bank has 
a paid up capital of $7,000,000 and 
a reserve of $5,000,000 after trans- 
fer in 1933 of ne” to special 
reserves. Dividends 


ve been ne 
continuously from earlier than 1890 |. 


and stock rights were offered to 
sharehokiers in 1899, 4 
1912, 1913.and 1929. 

The bank had deposits of $101,- 
000,000 at November 30, 1933, and 
had immediately available liquid as- 
sets of $35,000,000, current loans of 
$44,000,000, government of 
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pe. anoum com 
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ings grow surpris 
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bank, 


Many hard-headed business men 
who ordinarily wouldn’t dream of 
even a certified cheque for 
a total stranger, have their judg- 
ment clouded by the very elabor- 
ateness of these schemes, A bad 
cheque in the hands of an amateur 
is fairly easily spotted, But when 
garnished with all the details of 
schemes as those described 
above, they are swallowed all too 
easily by executives, 


ye and securities and call 
tor of over $20,000,000 in addition 
e 
assets. 
Dominion Coal 

Among my holdings are a few 
shares of Dominion Coal preferred 
stock. I have held this security for 
some time and notice that it hag in- 
creased in value of late months. Can 

ou let me know the reason for the 

crease in the value and whether or 
not the outlook of the company justi- 
fies the holding of the stock? 

Over the past four months, Do- 
minion Coal preferred stock showed 
a’ steady appreciation in value. 
This was in anticipation of a favor- 
able report on 1933 operations. 
Shareholders were not disappoint- 
ed, as the statement showed that 
the company had earned more 
money than for many years past, 
while the balance of net earnings 
available for the preferred stock 


immediately available quick |. 


was more than sufficient to cover 
dividend requirements. The pre- 
ferred stock of this company, how- 
ever, is in arrears of dividends for 
several years, It is likely that the 
management will attempt a com- 
romise with th¢ preferred share- 
olders before attempting to re- 
sume dividends. Meanwhile the out- 
put for the company during 1934 
is very encouraging, and prespedts 
be ona 


are that again 
sommaretnie tact level. 


The uncertainty in respect.to this 
moe an in what action the direc- 
rs 


amount to approximately 70 per 
cent. At the same time the call 


Dominion of Canada 
Dominion Guaranteed 
Provincial Government 
Municipal Bonds 


125 would be willing to forego their 
rights to the arrears of dividends, 
The whole matter is- simply & 
conjecture at this point, but if the 
improvement eontinues, ft is 


reasonable to expect that some 
action will be taken by. the direc- 
tors. 


of this stock would also constitute 
a problem, for the call price is 125. 
There is a possibility, however, if 
business continues to improve, that 
some steps may be taken to retire 
the stock. Such’'an offer might ap- 


peal to the majority of the prefer- 
red shareholders, who in return for 
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Capital $2,000,000—Reserve Fund $3.200,000 
Make Mortgage Loans on Owners’ Homes at reasonable rates of interest. 
ARCHIBALD McPHERSON, President : T. H. MAIN, Manager 








THE HOUSE 
_ OF HOSPITALITY 


A Modern 


Fireproof Hotel 
of 350 Rooms 


Rates: $2.00, $2.50, $3.00 
Double Rooms: $4.50, $5.00: 


MAIN DINING ROOM 
Club Breakfasts 25c to 60c 
Lunch 60c to 75¢ 
Dinner $1.00 
COFFEE SHOP 
ie 


HOTEL LONDON 
LONDON, ONT. 


Winnipeg’s Newest Hotel 


The Marlboro 
In the Heart of the City 
Construction 
Plan ; 


TW Berepean 
Meteo tn Resning with the Times 


A DISTINGUISHED 
RESIDENCE 


»astn New York 


Convenient to both business 

and social activities... . The 

DELMONICO. makes an unex- 

celled residence for the day, 

week or month. 

NEW CAFE AND BAR NOW OPEN 
ON THE LOBBY FLOOR 


Single Room from. $4.00 per day 
Double Room from $6.00 per day 
Suites from $8.00 per day 


NEW YORK 


UNDER RELIANCE DIRECTION 


Clothier & Furnisher 


Three stores in Toronto 


|| Peper manufacture 

| “Sampson 
White 

Envelope” 


has a bond finish; is car- 
ried in two weights; is 
brilliant. white; is opaque, 
and has the un qual- 
sGumie of 0 cag eeotens 

a rag content 
bond three times the price. 


| Toronto Envelope Co. 
LIMITED 
| 366 Adelaide St. W., Toronto 


Dnited Steel Corp. Ltd. 
To Complete Purchase 
‘~~ Because nearly 75 per cent of the 
mmon shares of Standard Steel 
rp. have been deposited in re- 
: pponse to the offer of purchase by 
_ United. Steel Corp., Ltd., officials 
of the latter company state this is 
@ sufficient amount to make it pos- 
sible for them to carry out the deal. 
gare ire a 

iry of the Uni 

Otter has been extended from 
16 to June 15, 1934, to permit 
shareholders: of Standard 
1 ‘to deposit their holdings to 

) advantage of the offer. 


Improve Swine Production 
_ Southern Alberta farmers advanced 
enother step in swine improvement 
f with the arrival at the Lethbridge 
| stockyards the other day of thirty sel- 
; os type bred gilts. These gilts are all 
» Yorkshire ot Yorkshire grades and 

are being distributed to farmers. 
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By A. GRANT DEXTER . 


Do we kill our public men? 

Is a major portfolio in the Do- 
minion Government a passport to 
the cemetery? ; 

Is there need for drastic reorgan- 
ization of the Dominion Govern- 
ment, both as to departments and 
as to methods of administration— 
in order that political service may 
not demand sacrifices far in excess 
of what the country has any right 
to expect? er 

Ministers of Finance 

Consider these facts. 

Since the war, there have been 
seven ministers of finance. Two are 
dead. Two held office for brief 
periods. Of the other three, one 
was compelled by broken health to 
retire when the prime ministership 
was almost within his grasp. That 
leaves Hon. E. N. Rhodes and Rt. 
Hon. R. B. Bennett. Mr. Rhodes has 
been carrying the load for two 
years and on several occasions has 
been compelled to take a holiday to 
recover sufficient strength to cén- 
tinue in office. Mr. Bennett has 
strained his physical resources to 
the limit in his country’s service. 

In the same period there have 
been ten ministers of National Rev- 
enue. Of these four are dead: four 
held office but a few months each. 
Of the other two—Hon. W. D. 
Euler and Hon. R. C. Matthews— 
the former’s strength was equal to 
the task while the latter has been 
in office only a few months. \ 

Handed Death Warrants 

The record of political leadership 
at Ottawa, put simply, is this: that 
| our outstanding public men are pro 
moted to the highest posts in the 
mitt of the nation and with this 
honor they, often, are handed their 
death warrants. 

In the past decade at least four 
cabinet ministers have given their 
lives in the service of Canada just 
as surely as if they had died on the 
battlefield. What is more, all of 
them knew what they were. doing 
and chose to risk death rather than 
to be “quitters.” 

First there was George Boivin, 
Liberal, thrown into the breach in 
1926, when Hon. Jacques’ Bureau 
was retired from the department of 
National Revenue. The customs in- 
vestigation had shocked the coun- 
try, a general election was inevit- 
able, and the Liberal party had to 
clean up the customs mess in order 
to justify its existence. It was 
Boivin, not Euler, who did the bulk 
of the work. For several months 
he worked night and day and for 
days on end he did not go to bed. 
‘His administrative day began at 
11 p.ni., when he would struggle to 
unravel the almost hopeless tangle 
of departmental administration. 
From 3 p.m., until 11 p.m., he fought 
in parliament, advancing reform 
legislation and warding off the per- 
sistent assaults of his opponents. 
Never robust, Boivin died while the 
1926 election was under way—aged 
44° years. 

.. Load of Responsibility 

Then there was Hon. Gideon Rob- 
ertson, who, at Mr. Bennett’s ex- 
press wish, tackled the unemploy- 
ment relief problem in 1930. Mr. 
Robertson was not, perhaps, a first 
class business executive but he was 
a man of unquestioned sincerity 
and of broad human sympathies. 
Politically he was a tower of 
strength to the Bennett Govern- 
ment; administratively the task 
how seems to have been beyond his 
capacity. But he shouldered the 
paralyzing load of responsibility 
long after he knew his only hope 
of healthful old age was immediate 
retirement. His powers definitely 
failed months before he died but 
the prestige of his name and the 
value of his general. supervision 
were such that he was persuaded to 
stay on and a cabinet sub-commit- 
tee was appointed to assist him. He 
died from sheer mental and physical 
exhaustion and at least six months 
before his death he knew exactly 
what the consequences must , be. 
Foolishly or otherwise, he refused 
to “quit” so long as his services 
were desired. 

Robb and Ryckman 

The third was Hon. E. B. Ryck- 
man who strove to handle the 
toughest. portfolio in the ministry 
—next only to the premiership— 
and who was told months before he 
resigned that his only chance of 
life was retirement and rest. He 
too, chose to continue as Minister 
of National Revenue. He would 
not “quit.” 

Finally there was Hon. J. A. 
Robb who died at Toronto, broken 
in health, in 1929. Mr. Robb, 

in, continued to serve long after 
medical advisers had declined to be 
responsible for the consequences of 
further service. And the manner 
of his death bears testimony to the 
cause thereof. Mr. Robb died after 
several days of delirium, during 
which he thought he was presiding 
at the Treasury Board. On his 
death ‘bed he was fighting persist- 
ently, doggedly, for economy. 

One might cite a fifth in W. §, 
Fielding, the “little grey man” 
from. Nova Scotia. 

_Take these. men. Most of them 
died at 60 years or more. A few 
were’ cut down at the zenith of their 
ipower. Some, like Boivin, Robert- 


HH ison and Ryckman, were in such a 


O% 


On Guaranteed 
Trust 
Certificates 


Safe beyond ques- 
m and uncondi- 
tionally guaranteed 


state of collapse that their physical 
power simply vanished. Others 
were obviously run down but still 
in possession of latent strength. 
Fielding had the vitality to remain 
bedridden for several years. Robb 
burnt out after several days of rag- 
ing fever. In most cases a diminu- 
tion of responsibility would prob- 
ably have yiekied years of life... 
Bennett’s Great Physique 
It may be pointed out that Mr. 
Bennett, since 1930, has carried a 
greater load than any other public 
man in our history, with the pos- 
sible exception of Sir Robert Bor- 
den (who retired a physical wreck 
after the war). That is true. But 
Mr. Bennett is an extraordinarily 
well-equipped public man. He is a 
skilled lawyer and a highly experi- 
” business executive. In Hr 
tion, hé has phenomenal physical 
strength and knows, better than 
any other public man of his time, 
how to conserve his vitality, 
Yet.Mr. Bennett clearly shows 
the strain of office and none knows 
better than himself the price he 
may have to pay. On more than 
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One of the toughest jobs at Ottawa is that of Minister of National 


Revenue. But it would 


a more difficult one yet if the department 


has not been reorganized to divide the work of collecting $350,000,000 
annually of tax money among three commissioners, each one a sort of 
deputy minister. These three commissioners, with their minister, are 
seer here, reflecting littie of the serious burden of responsibility that 
falls on each one of them. We name them in order from left to right: 

Hon. R, C. Matthews has been minister for only a few months, long 
enough, however, to learn that delegating responsibility to his deputy 


chiefs is not as easy in politics as 


it is in business due to antiquated 


departmental regulations and still more antiquated notions as to the 
personal responsibility of the minister for every postage stamp used 


in his department. 


Hugh D. Scully, Commissioner of Customs, got-his business experi- 
ence in association work, manufacturing and investment banking. For 
a while he was Commissioner of Excise and a few months ago succeeded 
R. W. Breadner as Commissioner of Customs. He has spent a great deal 


one occasion Mr. Bennett has car- 
ried on despite the imperative com- 
mands of his medical: men to the 
contrary. 

Salary is Little 

A glance at the record of those 
who men died in the public service 
will prove that they were not actu- 
ated by selfish motives. To most 
of) them, the ministerial “salary 
meant nothing atall. Most of t 
could earn much more in priva 
business than they were paid by 
the state. This goes, of course, for 
the key men in the present cabinet. 
There are always exceptions—men 
who can earn more in polities than 
they could earn outside. 

The fact is thdt if the country 
is to retain’ experienced political 
leadership, a change in methods of 
government is inescapable. Cabi- 
net portfolios as a rule crown a 
long political career. Politicians 
cannot hope to reach the treasu 
benches until they, are well ad- 
vanced in life—say between fifty 
and sixty. Their physical powers 
are on the decline. 

To be appointed a Minister of 
Finance, at this age, involves dir- 
ect responsibility out of all pro- 

rtion to the strength of the man. 

e must supervise, personally, the 
expenditure of between 450 and 
500 million dollars per year. While 
this money is spent by the various 
departments, the finance minister 
is finally responsible for every 
cent of it and must, defend the 
accounts in Parliament. In addi- 
tion he is, in a broad way, in con- 
trol of the chartered banks. An 
act of one Minister of Fin&nce, in 
recent years, let the eer in 
for more $2,000,000. The case 
was that of the Home Bank.: 

Responsible to Parliament 

The “Minister of National Reve- 
nue is responsible for the collec- 
tion of some 350 millions per year. 
And he, also, must account to Par- 
ligament for the discharge of his 
duties, even to an item of a dollar 
or two. ‘ : 

Indeed, the past policy with re- 
spect to. the collection of public 
revenues is simply incredible. Prior 
to 1918, collection of taxation was 
divided between two departments 
—Customs and Inland Revenue. 
This division was made because one 
department was regarded as too 
heavy for a single minister to 
handle. , 

But the union government de- 
cided that spac: efficiency would 
be obtained by amalgamating the 
two-and this was done under Hon. 
Arthur Sifton who, according to 
government officials, was one of 
the ablest administrators to. sit in 


cabinet in modern times. The war, 
of course, brought an enormous in- 
crease of work. New taxes were 
devised—the income tax, the sales 
tax and the so-called nuisance 
taxes. 
Responsibility is Personal 
It seems that in order to lighten 


the burden on the minister an at-| per 


tempt was made to place more 
os meg ig on his senior offi- 
cials. , But this attempt was 
promptly abandoned when one of 
them accepted a note from a pri- 
vate company for tax arrears — 
without so much as consulting the 
minister. Decentralized control 
continued in the customs service 
until 1926. After the disclosures 
of that year, the act was tightened 
up and direct responsibility placed 
upon the minister, 
ven a casual reading of the 
taxation statutes will show that 
the minister is made personally 
responsible for practically every 
decision that is made. Parliament 
has seen to it that the minister 
must answer for everything that is 
done. He cannot plead ignorance, 
nor can he pass off the blame to a 
subordinate. In the last few years 
changes have been made in the 
income tax act giving officials 
more authority. hese changes 
have lifted considerable work off 
the back of the minister and it is 
probable that further steps in the 
direction ,of decentralization will 
be taken. Perhaps it affords one 
say! out of the present problem. 
ontinuing the story of taxation, 
the Liberals added to the burdens 
of the portfolio by enacting the 
first seasonal tariff legislation. 
The labor involved in figuring out 
“seasonal” tariffs is very great. 
Then, in 1930, came the flexible 
tariff, arbitrary valuations, vastly 
enlarged powers to impose dump 
duties, exchange dumps and so 
forth. The minister’s job was 
changed from that of an adminis- 
trator of a statute to the author as 
well as the administrator of a pro- 
tective system. The power to make 
tariffs passed from Parliament to 
the cabinet and the minister, and 
the minister had to take the re- 
sponsibility not only for refusing 
higher duties to industry but of 
granting them. ‘ 
Enormous Volume of Work 
Enquiries at the National Reve- 
nue department indicate the vol- 
ume of work which has to be done 
in the course of a year and this 
will also serve as an example of 
what is involved in handling any 
one of the major portfolios. 
Some 200,000 letters were dealt 
with last year and of these some 
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of his time since decentralizing the authority in his branch. No longer 


is the entire customs business of Canada 


carried around in one man’s 


head as it was in the régime of Mr. Breadner. 


C. Fraser Elliott, Commissioner of Income Tax, is a la 
his spurs as chief counsel for the department of N 
Canada who knows all there is to know about 


is one of the few men in 


the income tax. Possibly that is because he 


r who won 
ational enue. He 


most of the rulings. 


He has a reputation for justice in his decisions. 


David 


Sim, as Commissioner of Excise, has become the No, 1 tax- 


peers of the country. Since incomes and imports dwindled, emphasis 
s been laid upon excise taxes as chief source of governmental revenue, 


His appointment was the result of a flash of genius on the 


of the 


prime minister. He was a Liberal and came to Ottawa as private secre- 
tary to a former Liberal Minister of National Revenue. He rapidly 
reached a position of indispensability in the department and Mr. 


Bennett, who knows ability w 


n he sees it, had to over-rule vehement 


party protests to give Mr. Sim his present post. 


1,000 per week passed under the 
eye of the minister. Many of them 
carried his signature. That works 
out at about 140 letters day 
(Ministers, other than Mr. Bennett, 
seldom take a Sunday off). In 
addition, the minister managed to 
hear about five or six delegations 
day and attended cabinet meet- 
ings lasting from four to five 
hours, three or four days in each 
week. For five months of the year 
Parliament was sitting which en- 
gaged his attention most after- 
noons and evenings, ~ 

These activities were inter- 
spersed with trips about the coun- 
try, attending dinners, making 
speeches, meeting the public, 

Private Business Executives 

At this point the reader has 
probably been interrupted by an 
insistent small voice within him 
that has been canering for atten- 
tion. “What about Mr. Beatty? 
What about Sir Herbert Holt? 
What about the head of any ae 
private business institution?” 
interrupter is asking. 

The questions are fair ones. The 
head of any very large corporation 
has under him as many employees 
and he directs a business as complex 
in detail as the busiest governmen’ 
tal department. Yet. big business 
executives carry on and do not 
regard their promotions as pass- 
peeks to the pearly gates. They 

ave time to run their companies, 
to sit on the directorates of many 
other companies, to take part in 
public affairs and a 
activities, to play golf or to ride, 
and even to attend their wives’ 
social functions. 

; big’ business executive 
isn’t killed by overwork why should 
the cabinet minister bend under 
his comparatively smaller load? 


Jobs Are Different 

The political observer replies 
that to compare a cabinet minister 
with a business man is scarcely 
fair. If some of the leading busi- 
ness men of Canada were drafted 
for cabinet service they would 
probably meet the fate foretold by 
a leading British politician — be 
strung se from lamp-posts within 
a fortnight. For efficiency in mat- 
ters of administration, ability in 
the fashioning of policies are only 
part, and a small of the 
equipment required for success in 
public life. 

_The cabinet minister must be, 
first of all, a man with’a pleasing 
erspnelity. He must be,able to 
ashion policies which will not only 
be efficient but persian with the 
public. He must be a good debater 
and a convincing platform per- 
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former. And instead. of having to 
be mindful only of a large and 
often semi-silent eer of share- 
holders he must face the gruelling, 
microscopic, examination of an 
opposition with nothing te do but 
criticize. All his good acts will be 
passed over, never mentioned, The 
slightest slip will be magnified 
into a r: on. and 
trumpeted far and wide. . 

And in addition to running his 


Winnipeg Auditorium, 
Winnipeg, Man. 
Ownere—City of Winnipeg. 
Architecte—Board of Archi- 

tects, Winnipeg, Man. 
Roofer—Western Steel Prod- 
— Limited, Winnipeg, - 
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department to the best of his abil- 
ity he must be prepared, at all 
times, to deal with those who be- 
lieve he should adopt different 
methods—the advocates of half- 
baked, often silly policies. And he 
must point out exactly why such 
policies are impossible of adoption 
without unnecessarily wounding 
their sponsors and that part of the 
general public which ieves in 
them. 


And he must always realize that 
ev ng he says either in or out 
of rliament is carefully pre- 
served (permanently preserved in 
Hansard if he makes the statement 
in Parliament) and will be dug 
out and used against him if occa- 
sion offers. 

The solutions to the problem of 
Sorecemiantel administration are 

icult to find. Many, both with- 
in and without the cabinet, be- 
lieved that Canada could adopt, 
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with profit, the British system of 
under-secretaries. It was tried at 
Ottawa during the war and was 
abandoned as a failure. But it 
might well be tried again. An 
ertsecretary, a member of Par- 
liament, could take over part of 
minister’s responsibilities and de- 
fend both himself and the depart- 
ment in Parliament. He could meet 
delegations, deal with correspon- 
dence. He could represent the min- 
ister at various social functions, 
Reorganize Departments 
Failing a revival of the under 
secretary system, it — be pose 
sible ‘to reorganize t depart- 
ments, suppress some of the sine- 
cures (like the present Interior 
department} and make a more even 
distribution of work. Or, and this 
seems the most probable, the sta- 
tutes could be amended. placing 
(Continued on page 11) 
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ARRETT ROOFS are the most depend 
able “Built up” roof protection ever 


developed. They are the result of eighty 
years of successful research and manu- 
facturing’ experience. Barrett Roofs are 
constructed of the finest quality felt and 
pitch, and are applied in accordance with 
time-tested Barrett methods. 


Leading architects, contractors and build- 
ing owners place in Barrett Roofs a degree 
of confidence that finds few parallels in 
the building industry. Their preference is 
based upon knowledge of performance 


‘records. 


Supplementing the unmatched reputation 
of Barrett Roofs is the unique organization 
of Barrett Approved Roofers. These men 
have been selected on the basis of their 
experience, ability and integrity. 


When you have a Barrett Roof applied 
by a Barrett Approved Roofer, you are 
assured of first-quality materials, correct 


application and wo 


upon which 


Barrett and the Roofer will stake their 


reputations, 


Write us about our free roof inspec , 
tion service and our list of Barrett 
t Approved Roofers. 
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cris 
- climax, . Britain's 
gold.. The subse- 
f ants in 1982 and 
1933 also come in for comment, and 
con- 


Opin 


in 1933. 
In addition to examining the re- 
ont tendency of commercial bank 
nrofits, the work deals with money 


“<-<brates during ‘the depression and re- 

~Heent cheap money policies in vari- 
“ous countries; the extent to which 
~ Eofficial and market rates of dis- 


ount have been I in differ- 
nt parts of the world; the rela- 
ionship of these reductions to the 


A -ates charged by banks on loans to 
Icustomers are also considered. 
Details are given of the direct 
financial assistance granted by gov- 
ernments to banks to avert collapse 
or to aid in their reorganization; 


" #i>f the new legislation to which com- 


* Wnounces the following staff changes: 
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\, Foreign Exch 


H~ercial banks in different coun- 
tries have been subjected; and fin- 

dally. on the recent growth of cen- 
tral banking in South America and 
the British Dominions. 


Retire on Pension 

The Royal Bank of Canada an- 
nounces that the following -man- 
agers are retiring on pension: W. C. 
Hazen, manager at Yarmouth, N.S., 
T. H. Pringle, manager at Prescott, 
Ont., and R. S. Hodge, manager at 

sBaldur, Man. ; 


: Staff Changes 
The Canadian Bank of Commerce 
announces the following changes in 


etaff: 

D. BURES to be assistant manager 
at Havana, Cuba. 

M..L. GORDON, fomerly manager at 
Vegreville, Alta., to be manager at 
Red Deer. 

J. STILL, formerly manager at 
Granum, Alta., to be manager et 
Vegreville. 

The Royal Bank of Canada an- 


rat 


J. LEACH, formerly man 
oks- 


4) \ylmer, Que., to be manager at 
#] own, Ont. 
W. R. FILLMORE, formerly man- 


* Sager at Guysboro, NS., to be manager 


Wat Digbsy, NS. 
H. T. ROSS, Jr., formerly account- 
sant at Brantford, Ont., to be manager 
at Welland, Ont. 

E. H. 0, THORNE, formerly of head 
office, to be assistant manager at Port 
of Spain, Trinidad. 

R.“H. LOCKWARD, formerly man- 

‘lager at Digby, N.S., to be manager at 


~#] Liverpool, N.S. 


L. J. GAY, formerly of Saint John, 
ito be manager at Harvey Station, N.B, 
E. C. WILSON, formerly manager 
‘Jat Liverpool, N.S., to be manager at 
Yarmouth, N.S. 

J. STEVENSON, formerly of the 
supervisor’s department,. Vancouver, 
to be accountant at. Hastings and 
Homer Sts. branch,’ Vancouver. 

R. G. HUGHES, formerly manager 
at Harvey Station, N.B. to be man- 
ager at Gtysboro, NS. 

G. J. G. SINCLAIR, formerly man- 

»}ager at Perdue, Sask., to be manager 


» “| at Craik, Sask. 


i Want Apple Control Board | 
Creation of an apple control: board 
for the Province of Nova Scotia is 
favored in a resolution passed by the 
ruit 
hy recently in session at Kent- 
ille. 
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{ EHAVIOR of the pound sterling, 


and the Canadian and American 


>. lollars and the French franc since 


; early February indicate that at least 
tentative stabilization of these lead- 


-ling currencies has been effected. 


ay 


| Whether or not this is conscious con- 
‘rol is another matter. 

British commentators are apparent- 

y convinced that sterling is being 

inked to the franc through the Brit- 

ish equalization fund. This means 

that sterling is nearly stabilized with 
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he charge Aug, 1.1934. He 
ae fritcnelt, ‘who was 
“38 = of 
es. rT. *s ie 
ger of the office at 3 
be in the French capital 
‘be filled by Ed. Groning 
y an assistant manager at 


is the Paris branch. 


' Mr. Hart has had an exception- 
ally wide international experience 
with the Royal Bank. Previous to 
his “appointment to the Paris 
managership in 1928, he was 


NORMAN G. HART 


manager 6f the bank’s Barcelona 
office for-seven years. has also 
been stationéd at London; England, 
and New York. 


The new Toronto manager is a 
Maritimer by birth, a native of 
Guysboro, N.S., and started his 
banking career with The Royal 
Bank of Canada at Antigonish, 
N.S., in 1905. He later held posi- 
tions in Sydney, Halifax, Montreal 
and Toronto, before the start of his 
extensive European experience. 


Dominion Note Circulation 
$171,516,833 at April 30 


Circulation of Dominion notes drop- 
ped to $171,516,833 at April 30, com- 
ie with $172,617,021 at the end of 

arch. The reduction was entirely 
due to a decline in Finance Act ad- 
vances from $40,144,000 to $38,944,000. 

Gold holdings of the Minister: of 
Finance at April 30, stood st $71,- 
875,454, compared with. $71,703,785 at 
the. end of March, and the excess 
over sretutery requirements totalled 
$547,829, an increase of $79,618 for 
the month. It should be noted that 
these gold values are at the statutory 
par of $20.67 an ounce. Gold holdings 
were as follows: 

Geld Held By Minister of Finance 
at April 30, 1934 


$22,552,009) 
Against Dominion notes 
In extess of statutory requirem’ts 
71,876,454 


Cap-de-la-Madeleine to Pay 


May 1 and June 1 Coupons 


Goupons of the City of Cap-de-la- 
Madeleine, Que., due on or prior to 
May 1, 1934, may now be resented 
for payment, the Quebec Municipal 
Commission advises. 

Coupons dated June 1, 1934, many 
also be presented for poment on or 
after that date, it is stated, arrange- 
ments having been made for payment. 


ange Markets 


gold, which, in fact, is evident from a 
chart of relative currency values, and 
the London bullion price. The at 
least temporary establishment of a 
gold bullion standard in the United 
States indicates stabilization of the 
dollar in terms of gold. And there 
is no reason to believe that American 
equalization fund is trying to combat 
this. The Canadian dollar is follow- 
ing the American unit. Whether by 
accident or design, a stabilization de 
facto exists. 
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Company, Limited 
TORONTO, ONT. 
Owning and operating mills at 


Beaupré, Que. 
Sturgeon Falis, Ont. 
Espanola, Ont. 


Sault Ste. Marie, Ont. 
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Banks Will Be Required ired 
To Give More Information. 
W. C. Pitfield States Case for Bond Dealers’ | 


Use of the Term “Investment - . .| 
.. Bankers”. 


“Canadian chartered banks will 
have to submit considerable addi- 
tional detailed i 
affairs to the Dominion Govern- 
ment in the next 10 years. Statisti- 
cal data of various kinds will be 
requisite by amendments that have 
been made to the Bank Act by the 
seating. Sea commerce committee 
oe aitisg of tn eo 

e 0 comm 
on ae 15, several citibeane 
reques statistical data and 
other information were adopted. 
Ward C. Pitfield was the principal 


witness of the day, sta 

case of the Canadien In ent 
| Bankers’ Association for the use of 
| the term “investment banker.” 


Summary vf Evidence 


The Financial Post continues its 
day by day summary of the official 
pro ngs and evidence taken by 
the committee. The Bank Act po 
ceeded through committee on May 
15, as follows; - 

Section two, concernifig interpre- 
tations and definitions, was adopted 
after minor amendments. 

_An amendment was propsed to Sec- 
tion 29, concerning bank employees, 
salaries and so on, requesting banks 
to file detailed lists of bank employ- 
ees, salaries, ages, additional com- 
pensations and pensions, and so on. 
After discussion, it was decided that 
the motion should be redrawn for 
consideration at the next sitting. 

Section 55, s seeeee ag. auditors, 
was further considered. The amend- 
ment by Mr. Duff; reported previous- 
ly in The Financial Post, and permit- 
ting bank auditor to make an inves- 
tigation at the request of the direc- 
tors of the banks, was adopted. 

Sub-section 6 of Section 64, setting 
the rate of interest on the circula- 
tion fund at three per cent, was adop- 


d, 

Section 75, concerning the business 
and powers of a bank, was amended 
to prevent a bank from allowing its 
name to appear on prospectuses or 
advertisements for securities, except 
those issued by the Dominion, prov- 
inces, cities or Gude ens: or 
semi-public companies, the rates of 
which are approved by the Board of 
Railway Commissioners, 

Amend Section 88 

Section 88 was amended 60 that any 
person desiring to ascertain whether 
intention or release had. been regis- 
tered *by any person in connection 
with Section 88 may make enquiry by 
prepaid telegram or other written 
communication to the assistant re- 
ceiver and that the assistant receiver, 
without fee, shall be obliged. to make 
the necessary inspection, and to send 
the information by return at the ex- 
pense of the enquirer. 

Section 166, concerning the use of 
the title “bank” was considered at 
length, and W. CG. Pitfield; president, 
Canadian Invéstment Bankers Asso- 
ciation, testified; and was questioned. 

Mr. Pitfield said that in the early 
days of the investment business is- 
suing houses were generally known in 
Canada as bond dealers. Said he: 

“As business in securities increased 
between Canada and the United 
States, it became evident that the 
term. ‘bond dealer,’ which was not 
used in the United States, was some- 
times ‘understood’ there as referring 
to a dealer or issuer of indemnity or 
guarantee bonds, rather’ than a per- 
son dealing in investments, and the 
term ‘investment banker,’ which was 
in general use in the United States 
to designate an issuing house or deal- 
er in investment securities, as distinct 
from a stockbroker, gradually came 
into use in Canada, with the same sig- 
nificance.” As a result of the increas- 
ing use of the term investment bank- 
er, the Investment Bankers Associa- 
tion adopted the present name. 

Reasons for Name 

“T should perhaps add,” said Mr. 
Pitfield, “that one reason for giving 
up the use of the term ‘bond dealer, 
was that it was not descriptive of the 
actual business carried on, for invest- 
ment securities of all kinds, \shares 
and stocks as well as bonds, were com- 
monly underwritten or bought by fin- 
ancial houses.” 

“The Investment Bankers Associa- 
tion,” he said, “through its executive 
committee and 4 = sub-committees, 
performs a useful public function in 
protecting the interests of investors, 
as well as investment houses,” “The 
term, investment banker,” he said, 
“has acquired a definite meaning in 
this country in distribution and sale 
of investment securities.” 

“It is difficult to see how there can 
be any real danger of confusion be- 
tween the term, ‘bank,’ and the term, 
‘investment banker’,” he said. “I have 
been engaged in the bond business for 
25 years, and I honestly do not know 
of any case in which the business in 
which we are engaged has been con- 
fused with the business in which the 
banks are engaged,” he added. 

In response to questions, Mr. Pit- 

eld said: ‘ 

. “A bond dealer or eon bank- 
er, I should say, gentlemen, is an un- 
geet he securities in that he 
guarantees a ae sometimes 
of a given issue by the public. He is 
a purchaser of securities because he 
makes a definite bid for an issue of 
securities and nn ee in other 
words, he is a broker. ed 

Geo. Coote asked Mr. Pitfield to 
support the idea that the investment 
business is a banking business. The 
latter replied; “I should think it is a 
banking business, Mr. Coote, because 
there are different kinds of banking 
business. You have savings banks 
and in some countries yon have mort- 
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gage banks and land banks. I should 
say our business is decidedly a bank- 
ing business.” 

Value of the Term " 
eatey Coote asked whether a-great 
rt of the’ public are more to 

st the rity dealer’s ju t, 
because of the use of the gs - 
ér.” Mr. Pitfield replied, “No, I frank- 
ly do not. I think perhaps at one time 

word ‘bank’ or ‘ban may have 
conveyed a feeling of a great of 
trust, Mr. Coote, but I gather after 
reading the testimony ng out of 
the inves in the United 


States, that the use of the word ‘bank’ | Less 


or ‘banker’ per has not got the 
same standing thet it bad.” 

Mr. Coote: “Do you consider that 
it is of value to the members of your 
association to be allowed to use the 
word?” * ’ 

“I do not think the word ‘banker’ 


naturally 
of the company. 
Consolidated Income and Surplus 
Years Ended Dec. 31 
1933 
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would help us in the least,” said Mr. | *3 


Pitfield:..1 think the words ‘invest- 
ment banker’ have’ been in. such con- 
stant use for ‘a length of time 
and in so many markets in which 
Canada must deal...that the use of 
the word is worth something to us.” 

Mr. Pitfield acknowledged that his 
association had no legal power to dis- 
cipline its members, but felt that its 
business conduct committee can es- 
tablish as much good as could a com- 
mittee or company that had legal 
power. 2 

Mr. Coote asked whether, since the 
public had suffered severely from the 
drop in valu¢ of securities in the last 
few years, the investment bankin 
business ought not. to regulated. 
Mr; eee, a = “ —. 
ness is regulated ue sky la y 
statutory law b psa oy oy nA 
and, he felt, is regulated sufficiently. 
“You cannot legislate a person into 
heaven, and you cannot legislate 
against People taking a loss in se- 
curities,” he said. 

The banks have made no complaint 
about the use of the term “investment 
banker” to his knowledge, Mr, Pitfield 
testified. 

Amendments Deferred 

Mr. Geary moved an amendment to 
allow the use of the words “invest- 
ment bankers,” “savin bank,” 
“banking company,” “banking house,” 


“banking association” or “banking in-| ¢ 


stitution.” Rt. Hon. R, B. Bennett sug- 
gested that this section be held fe 
abeyance until considered by the com- 
mittee of the whole house, The amend- 
ments, therefore, were withdrawn and 
section 166 adopted. 

An amendment to Section 118, re- 
quiring banks to make an annual re- 
turn showing name and address of 
each director, with a list of the banks, 
firms and companies of which he is a 
director or partner, was adopted. 

Mr. Coote gaye notice of a proposed 
amendment to Section 114 requiring 
a bank once each year to make a re- 
turn of deposits classified according 
to those payable on demand, or on 
notice, and classified as (1) osits 
under $1,000 (2) over $1,000 to $5,000 
(3) over $5,000 to $25,000 (4) over 
$25,000 to $100,000 (5) deposits in ex- 
cess of $100,000. This amendment was 
adopted. 


Penalties for Abuses 

Important amendments were mado 
to Section 151. A penalty. up to $500 
was provided for banks engaging in 
business or dealing in shares of the 
Bank of Canada; and penalties not ex- 
ceeding $5,000 were set for makin 
advances in excess of five per cent o 
paid up capital to a director, or to 
any company or corporation in which 
the chief officers or directors of a 
bank are partners or shareholders. 
Penalties were provided if any bank 
director is present or votes at a meet- 
ing of the board; when loans or ad- 
vances to himself or any of his firms 
are under consideration. A ow 
not exceeding $500 was provided for 
any manager or other bank official 
acting as agent for any insurance 
company, and for any bank which ex- 
ercises pressure upon any borrower 
to place insurance for the security 
of such banks in any particular insur- 
ance agency. 

An amendment was adopted to Sec- 
tion 29 requiring banks to return, as 
part of the annual statement, a list 
of (1) managers (2) assistant man- 
agers (3) accountants (4) assistant 
accountants (5) led keepers (6) 
tellers (7) women clerks and steno- 
grahpers (8) junior and other clerks; 
and information as to the number in 
each classification with maximum 
minimum and average salary, and 
other compensations; maximum, min- 
imum and average ages; restrictions 
upon marriarge y age or salary, and 
eee contributions to pension 
unds, 


Fertilizer Mills Active 
Saint John fertilizer plants are 
now at the height of their activities 
with 300 men employed and around 
1,300 totis of fertilizer being exported 
each day to all parts of the Maritimes 
and the State of Maine. 


seer tereee 4789, 
Adfof oll produced: a 


Deficit carried forward 927,361 808,254 


. A “Wasting” Enterprise 

Oil produced and sold from Royalty 
interests amounted to $83,013 but the 
cost of production was estimated at 
$108,102 thus involving an operating 
loss of $26,069 to ch had to be 
added ooo, $15,000 for gen- 
eral administration expense. The net 
loss for the year was estimated at 
$32,468 and\the deficit, when $84,388 
had been d in dividends, is re- 
ported as $121,856. This was added 
to the previous total deficit of $806,- 
254 which has been accumulating 
from the latter part of 1931. 

The 1933 dividends are paid under 
@ special by-law of the company, as 
the assets are of a “wasti char- 
acter. Cumulative dividend arrears 
to date amount to $872,007 and cash 
disbursements to $031,788. These are 
made up of $620,126 in dividends and 
ie permease payments of sinking 
und. 

Current assets of $76,677 are-con- 
eter ki down from the 1932 total 
of $107,339 and although the current 
liabilities have also been reduced 
there is over 25 per cent shrinkage in 
working capital from $102,078 in 1982 
to $75,904 in 1933. 


Working Capital 
1933 


$ 
76,677 
7713 


1932 


g 
107,339 

5.261 
Working capital .... 75,904 102,076 

ring the year ioe non en ; 
uring the any pur- 
chased the royalties*en 815% acres, 
of which 87% are now producing oil, 
at a total cost of $81,547. Total rev- 
enue from ore properties amounted 
to $83,974, Mr. Proctor reports. Total | 
cost of oil royalties to date is placed | 
ab $2,370,308 to which is added $70,362 
for commission, making ae total $2,440,- 
669. From this $1,962,716 has been 
written off as estimated cost of oil 
roduced and sold, leaving enly 

77,955 shown on the books. 

The co y reports a settlement 
with the Dominion Government re- 
garding income taxes with $6,000 
paid to cover all taxes due to the end 
of 1982. Tax dispute with the State 
of Oklahoma is before the courts. 


STARR CO. ASSETS 
TO BE AUCTIONED 
BY COURT ORDER 


Maritime Skate Producer 
Unable to Meet 
Obligations 


From Our Own Correspondent 

MONTREAL. — Assets of the 
Starr Manufacturing Co. will be put 
up for public auction at Halifax on 
Tene) eos deen te the Bae 
iu 
reme Court foll inability | 
the company to main the terms | 
of the trust deed securing the first , 
mortgage bond issue dated Feb- | 
ruary 1, 1928. Co 

» P 


Starr Manufacturing 
ducer of ice and roller skates 


of 1928 when H. R. Bain | 
stain ot S008 wee oe 
0 mo 
gage bonds. Two months later the | 
same investment banking house of- 
fered $125,000 of mortgage 


THE MUTUAL LIFE AND CITIZENS 
ASSURANCE COMPANY, LIMITED 


Chief Office for Canada — 


455 Craig Street West, 


MONTREAL 


The Forty-Seventh Annual Report for the year ended 
3ist December, 1933 


Total Assets Exceeded .,....... de 
Income for the Year Exceeded Cor eehewmneerereneeesaneee 
Ordinary Branch New Business for 1933 Exceeded......... 


coscccceccsccseeccccess 9107,105,000 


15,052,000 
19,806,000 


THE RATIOS OF EXPENSES TO PREMIUMS:— 
Ordinary Branch, 18.28% of Premium Income; 
Industrial Branch, 33.89% of Premium Income. 


RATES OF INTEREST EARNED 


Ordinary Branch, 4.962%; 


Industrial Branch, 4.625%. 


x - ACTUARIAL VALUATION 


The actuarial valuation of the Ordinary Branch assumes a future 
earning of interest at the rate of 3 per cent, that is the rate actually 
* earned is 1.962 per.cent higher than the rate assumed. 


BONUSES TO POLICYHOLDERS 


‘The rate of bonuses allotted to 


Year 


Ordinary Branch policyholders is 
1} the same as for the previous year. 
TWENTY YEARS’ PROGRESS OF THE COMPANY 


1913 ..ccsccegscesercereeecces OVOP $ 6,900,000 over $ 42,600,000 
1933 voscoseqesse sos sesess ones. over 15,052,000 over 107,105,300 


*, 


'N OFFICE or home, store or restaur- 


ant, you can control 


Summer or Winter, for your own com- 
re for better work from 

or the pleasure of your guests, for better 
ee 


With the snap of-a switch, man may 
now trade the distress of a heat-ridden 

, day for clean, cool air as comfortable as . 
that of a breeze-laden night. Eternal 


WwW 


the weather, 


@ True Air Conditioning performs all 

of these six functions: 1, Cools the air, 
when too warm. 2. Warms the air, when 
too cool. 3. Humidifies the air, when too 
dry. 4. Debumidifies the air, when too 
moist. 5. Cleans and filters the air. 6. Cir- 
culates the air. You can get Frigidaire 


equipment that performs any one or qil 


six of these functions. 


bonds, which with 6,470 shares of no 
par value common stock constitut- 
ed the total outstanding capital of 
the company. 

No statement on earnings has 


IS IT SUICIDE TO BE 
A CABINET MINISTER? 


(Continued from page 10) 
ae responsibility upon senior 
8. 


by the company | official 


een “ 
since it undertook public financ- 
ing. inancial 
the year ended March 31, 1930, in- 
dicated bank loans of $175,000. 
Early in 1981 the property was 
taken over by the Nova Scotia Trust 
Co. which took over the property as 
trustee for the bondholders. A plan 
of reorganization was submitted in 
April of that year and ratified by 
the bondholders. Since that time 
there has been no material improve- 
ment in earning power. Following 
the —— for foreclosure by 
Nova tia Trust, the Supreme 
Court of Nova Scotia issued the 
necessary order on May 9 last. 


statement for! be 


Possibly the best solution would 
a combination of all three. 
First, to give the ministers under- 
secretaries, chosen from among 
the brighter young men in Parlia- 
ment, to look after the more rou- 
tine matters going through the 
House. Second, to give the deputy 
ministers, who are the salaried per- 
manent officials, greater authority 
in strictly administrative matters. 
Thirdly, to redistribute the work 
of the departments more evenly. 
There still another possible 
solution, which would be a little 
difficult to fit into the concept we 
have in Canada of responsible gov- 


spring holds sway in his office, factory, 
store or home. Frigidaire has made a 
major contribution to modern business 
and to human health. 

There is Ftigidaire air-conditioning 
equipment for one room, a whole floor, 
a whole building. Ask your Frigidaire 


dealer for figures, or write to Frigidaire 
Corporation, 35 Fraser Ave., ‘Toronto. 


A Product of 


General Motors 


ernment. This would be to 

the American cabinet system; to 
let the ministers be p admin- 
istrative and to be represented in 
Parliament by chairmen of com- 
mittees. This is possible in Wash- 
ington because legislative and 


the executive branches of govern- 


ment are separate. In Canada, the 
government assumes responsibility 
not only for devising the laws and 
seeing that they are passed but for 
enforcing them. 

In any event, reform cannot long 
be delayed. It speaks well. of the 
patriotism and the courage of our 
public men that they have. stood 
up to their work without whimpér- 
ing or complaining. As a body of 
men, they are not to be envied. 


Leadership -in politics certainly. 


has its rewards but it also carries 
desperate penalties. 


Makes Your Own Weather 





APRIL LIFESALES 
GAIN 5 PER CENT 
OVER YEAR AGO 


Four Months Figures Only 
- Equal 1933, How- 
ever 


. Life insurance sales. continue to 
show steady expansion, the April 
total being 5 per cent greater than 
in April a year ago and the highest 
monthly total of the year to date, 
according to figures of ordinary 
life insurance sales in Canada and 
Newfoundland of 19 companies hav- 
ing 91 per cent of total business in 
force in these countries, compiled 
by the Seals Research Bureau, 
Hartford, Conn. 

It is interesting to note, however, 
that total sales for the first four 
months of the. year are only ap- 
proximately equal to those for the 
same period of 1933, although in- 
dividual companies report increases 
ranging from 20 to 30 per cent un- 
der the same comparison. 

Down in Ontario — . 

Only Manitoba and Ontario failed 
to show improyement in sales in 
April as compared with the cor- 
responding month of 1938, the de- 
crease in both cases being small. 
Compared with March, 1934, Brit- 
ish Columbia, Manitoba, Ontario 
and Quebec showed slight declines, 
while small increases are recorde 

‘for the other provinces and for 
Newfoundland. 

| Sales in the United States are 
reported to be 25 per cent greater 
in April than in the corresponding 
month last year and to show a gain 
of over 16 per cent for the first 
four months. It should be remem- 
bered, however, that financial con- 
ditions were disrupted in the United 
States in 1933 due to bank closures 
so that sales in the first four 
months of that year were compara- 
tively small. ; . 

Comparative figures for previ- 
ous years and for individual prov- 
jnces are shown in the accompany- 

i table. By Montas, 1932-34 

1932 1933 

. 39,289,000 
; 40,636,000 
39,858,000 
.. 35,922,000 
. 33,653,000 
June .. 43,912,000 
July ... 36,720,000 
Aug: ... 31,138,000 
Sept. .. 27,974,000 
Oct. ... 32,918,000 
Nov. ... 37,417,000 
Dec. ... 32,852,000 
i nd 
ad serra ere 
1,329,000 1,288,000 1,244,000 
1,075,000 962,000 913,000 
1,622,000 1,676,000 ~ 1,646,000 
24,086,000 14,089,000 14,134,000 
". 10,640,000 9,681,000 10,675,000 
879,000 781,000 . 
1,113,000 
38,000 
164,000 
"33,296,000 31,666,000 
Total sales: 
Four-months, 1934 
1933 


1984 


$ 
27,925,000 
29,493,000 
82,966,000 
33,296,000 


$ 
$1,114,000 
28,776,000 
$2,046,000 
31,666,000 
32,938,000 
35,217,000 
33,006,000 
30,846,000 
see 
34,534, 
39/0 7,000 
41,481,000 


123,680,000 
123,602,000 


For Buyer 
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Advent of Life Insurance Week Draws Attention to|| 
Immense Strength of Life Companies Doing 
Business in Canada ia 


Over oer lite, _Jgarance 
policyholders in Canada have an im- 
mense estate of over $1,800,000,000 
invested in the Dominion by Can- 
adian, British and foreign life in- 
surance companies and fraternal 
societies. In other words, nearly 
12 per cent.of the total, capital in- 
vested in the Dominion is admin- 
istered by life Msurance companies 
for their policyholders. 


It is obvious from, these facts that | fa 


the value of life insurance to indus- 
try is extremely large. But it is to 
the stability of the companies op- 
erating in the business and their 
material assistance in lessening the 
ravages of the four years of de- 
pression through which Canada has 
passed, along with the rest of the 
world, that the companies and all 
those connected with them - point 
with pride. 

® Pay $500,000 a Day 
During those four years of de- 
pression, life insurance companies 
in the Dominion paid out approxi- 
mately half a million dollars a day 
—a total of $700,000,000. They 


| stimulated employment and na- 


tional development by investing 
hundreds of millions of dollars in 
federal, provincial, municipal, and 
public and corporate undertakings. 
And during this time of financial 
stress they met all obligations 
promptly and in full; in fact, in the 
65 years that life insurance.in Can- 
ada has been operating under fed- 
eral jurisdiction, not one policy- 
holder has ever lost a penny. . 

The fact that the people of Can- 


Insurance 
Problems 


Insurance questions of genera! inter- 
est submitted by subscribers of The 
Financial Pest will be answered in 
this column. Other enquiries wil] be 
answered by mail. A three-cent stamp 
ay be enclosed to cover g direct 
reply. 


Unlicensed Life Insurance 


Advertisements have been appearing 
in local papers advertising “life pro- 
tection at actual cost” through the 
Liberty Mutual Benefit Association of 
Phoeuix, Arizona. These people claim 
to sell $1,750 of mutual life protection 
for $7, although this is qualified by 
stating that the approximate total cost 
is $13 per year. 

Other claims for this policy are that 
it is non-medical, applies . between 
ages 5 to 75 to all races, and that dues 
are waived after 50 years. It is 
claimed the policy has disability waiv- 
ers and loan and withdrawal values. 

To our knowledge, the Liberty 
Mutual Benefit Association of 
Arizona is not licensed to do busi- 


06 | ness either at Ottawa or in any of 


n. 1, 1934, 91 per cent of the total busi- 
- force in Canada. Figures represent 
both Canada and Newfoundland and are 
prepared by the Sales Research Bureau, 
Hartford, Conn. 


Heads Underwriters 


_ A. D. POITRAS 
Who this week was elected chair- 
man of the Montreal chapter of 
the Chartered Life Underwriters’ 
Institute of Canada. 


the Canadian provinces. We con- 
sistently advise readers against 


insuring with any organization! ;999 


that does not comply with Canadian 
laws and register or obtain a lic- 
ense in this country, except under 
very special circumstances. 

~ There are so many first rate 
companies operating now in Can- 
ada on a proper basis that it is not 
necessary for any one to go outside 
Canada for life insurance protec- 
tion. 

We do not know specifically the 
rating of the Liberty Mutua] Bene- 
fit Association but from the tone of 
this advertisement, it would seem 
probable that this is some type 
of assessment association. This 


type of business has been outlawed | reser 


in practically every province of 
Canada in recent years, 


Ontario Equitable Plans 
Aggressive Sales Campaign 


An aggressive campaign for new 
business has been started by the On- 
tario Equitable Life, the first move 
being to add to agency staffs. At a 
recent meeting of managers at the 
head office of the comrany, further 
plans were discussed. for expansion 
of the company’s business. . 

Decreases in terminations, ex- 
penses and claims were announced at 
the meeting by M. J. Smith, general 
manager, while investments were re- 
awe to have shown a nice apprecia- 
ion. 


Does your wife 
understand your _ 
business?.... 


Could she learn in a few weeks what it has taken 


you years to learn? 
Could she run. your 
fair to make her try? 


business successfully ? Is it 


By Business Insurance 


orderly liquidation of 


your 


your death, thus protecting yourself, your wife 


and 


your business associates. 


Consult your Life Insurance Adviser. 


This Company acts as T; 


surance Trust 


Agreements 


tee under Business In- 


CHARTERED TRUST 
& EXECUTOR COMPANY 


34 King St. West, 
Toronto. 


President: 
JAMES Y. MURDOCH, K.C. 


132 St. James St. West, 
Montreal. 


Vico-Presidents: 
W. $. MORDEN, K.C. JOHN J, GIBSON and Gen. Mgr. 
Secretary: E W. McNEILL 


ada, per capita, are among the high- 
viders of life. insurance in’ 


appreciate 
the value of this form of investment 
and protection, an investment which 
is always worth 100 cents on the 
dollar and a form of protection for 
dependents which is unique and in- 
lable. tt 
Renew Lapsed Policies 

Next week Ca ns will be urg- 
ed to stop and cons their life 
insurance needs, to attain “ - 
cial Independence Through Life In- 
surance,” the week from May 28 to 
June 2 having been set aside by life 
insurance for this purpose. It is 
hoped this year not only to interest 
men in the attainment of financial 
independence through a balanced 
life insurance programme but 
women also. : \ 

While it is true, as-already: point- 
ed out, that the per capita life in- 
surance holdings of ians 
rank with the highest, it is. also 
true that there are still ‘hundreds 
of thousands of men and women 
who lack Bn pievee - noe = 
tection. Four years of heavy ‘policy. 
lapses have also shown that there 
are many persons who have been 
unable to maintain their insurance 
through the depression. A 
part of the propaganda of Life In- 
surance Week will be directed at 
this class, urgitge them to renew 
their lapsed policies. 


C.I.P. REVENUE 
FOR PAST YEAR 
RECORDS GAIN 


‘Net Revenue’ Insufficient 
to Take Care of 
Interest 


From Our Own Correspondent : 

MONTREAL. — Though ‘consoli- 
dated operations of Canadian Inter- 
national Pa . were on. a 
broader. scale in 1933 than was the 
ease in 1932, net operating income 
was not sufficient to take care of 
interest charges on securities out- 
standing in the hands of the public. 

Production of the mills controlled 
by the company last year totalled 
554,372 tons of newsprint and 141,- 
111 tons of bleached sulphite pulp. 
This compares with 493,433 tons of 
newsprint and 119,251 tons of pulp 
in the previous year. 

Despite a rather -unfavorable 
market situation,- gross revenues 
increased from $30,227,721 in 1932 
to $31,881,847 in 1933. The net 
operating profit of $4,341,424 was 
nearly $1,000,000 greater than in 


Part of the profit and loss ac- 
count figures follow: onal 


1933 
540,422 26,864,4.8 


8,368,245 
286,554 


3,649,798 


Sales 
| (Costs 
4,341,424 


tProfit ereeeeeesoees 837,111 


2,232,239 


1,495,951 

2,061,565 

175,065 

43,912,831 44,604,522 
506,116 690,000 


Prev. surplus ...+. 46,981 6,341,503 


P. @A. bal. sic 45,730,920 46,981 
*Cost of sates and expenses other 


income. 

tProfit on bonds and debentures 
deemed. d—Debit. ‘*Accumulated divds. 

a—Reserve against investment in stock 
of Newsprint Bond and Share Co. 

One Offsets the Other 

Some improvement is noted in the 
balance sheet position of the com- 
pany, which at the end of .1933 shows 
consolidated assets totalling $169,- 
988,951. This compares with $175,- 
638,238 in 1932. 

The funded debt of the commpey 
hgs been reduced from $93,563,857 to 
$89,701,541, while bank loans declined 
from $3,494,000 to $1,324,000. 

The improvement in respect to 
funded debt and bank loans is offset 
te some extent, however, by an in- 
crease in the amount due to Interna- 
tional eo from $2,941,169 to $5,- 
954078. The amount owing to affili- 
ated companies shows a slight in- 
crease at $782,235. 


re- 


Other changes among the liabili- |’ 


ties are unimportant, while among 
assets the p rty account remains 
practically unchanged at $143,292,670. 
Investments have declined from $2,- 
535,515 to $652,960, largely because 
of the writing down of the company’s 
interest in the Newsprint Bond and 
Share Co, 

Cash on hand shows an increase 
from $399,232 to $857,214, Receivables 
from International Paper advanced 
about $1,100,000 to $2,788,626, while 
accounts receivable from others are 
a slightly over $200,000 to $1,747,- 


Inventories show a contraction of 
cepteeteataty $4,500,000 at $13,407,- 


Deferred assets and expenses a - 


£ - 3 
beer ye $0,221,721 | 


'Torontonians Big Holders 


as 


build a 

‘Time, marches on. 
sons who go in ‘for 
but who get 
depression ¢: 


in a pinch. Here we have two sets 
of brothers in the -samie business. 
A situation devoid of cold blooded 
commercial a 


, vershi le ’ 
The extra salarie colaciding 


with depression. shri drain 
the business, with the result that 
it is half way toward receivership 
before —— realizes it. The 
memory of the last depression had 
faded and no one thought this one 
was going to be so severe. — 

There is, however, an infallible 
cure for this situation which fits 
into our scheme of things. The 
cure resembles the Chinese system 
of preventive medicine. Consider 
the following. cases: 


FIRST CASE 


“When I was twenty years old a 
man of forty-five looked like a 
man of advanced years to me.” 

So said a man of forty-five the 
other day when expressing his 
doubts about pulling successfully 
with his partner’s three sons, should 
his partner die. His partner holds 
control and naturally ‘looks for- 
ward to handing his business in- 
terest on to the boys. The eldest 
si is now fifteen. 

e wants-a solution for this 
problem. 
Ask Two Questions _* 

The first step is to ask you 
partner these two questions: 

1. Has ‘he ever thought that if 
he dies before his eldest boy is 
capable of taking hold and if you 
have to garry his dead-weight in- 
terest. through a depression, his 
family would stand a poor chance 
of getting dividends? In fact, it 
would stand an.excellent chance of 
losing the business: altogether, via 
the receivership route. 

2. Would he like his wife to be 
free from the worry of business 
hazards in the event of his death 
before the boys are old enough to 
take hold? Troubles multiply in 
most businesses after a partner 
dies if no arrangement has been 
made to buy in his interest. 

_These two questions may cause 
him to agree with you that you 
would both be wise to have a 
friendly written agreement under 
which the survivor buys the interest 
of the first to die. The agree- 
ment can cover the boys’ depend- 
ency period and can be changed as 
they get older. 

' ‘When Sons Grown Up 
On. the other hand, when your 


Bank of Toronto Shares 
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i finance that et et 
men partner res your life 
for the vole of your interest, plus 


your share of the firm’s goodwill. 
SECOND CASE 


Black (aged 46) and Brown 
(aged: 42). are business partners, 
each with an equal interest. Black 
has three sons (aged 14, 12, and 
10) and Brown has two daughters 
(aged 12 and 9). 

Black looks forward to his sons 
carrying on the business. Brown 
realizes that his interest should be 
sold when he dies. What is the 
solution? 


The Answer 


At least a one-way agreement 
that Black will buy Brown’s in- 
terest if Brown’ dies, so that 


Brown’s wife and daughters will 


not be dependent on Black’s earn- 
ing and declaring dividends. 

Consider also the point. Even 
though Black wants his business 
interest held for his boys the 
wisdom of anne Brown with 
that responsibility is questionable 
owing to the boys’ ages. - Brown 
might have, to carry a silent in- 
terest through a depression period. 
And a silent interest is not silent 
when dividends stop. 

In this case Black agreed that 
that gap should be bridged and a 
reciprocal a ment was drawn, 
to be reconsidered when his eldest 
son is 21. To finance the agree- 
ment each man insured the other's 
life. When Black’s eldest son 
reaches 21 the agreement will prob- 
ably be redrawn on a one-way basis 
stating that Black will buy Brown's 
interest but Brown will not buy 
Black’s. The insurance on Brown’s 
life will be all that is then re- 
quired to finance the one-way 
agreement, and any disposition de- 
sired can be made of the policy 
on Black’s life. It will probably 
be transferred to the firm as a 


credit stabilizer to ease the bump | J 


if Black dies, or to provide the 
partners with ready cash when 
they outlive their usefulness. 


This is article twenty-four of the 
double series of twenty-five on 
Business Insurance written for The 
Financial Post by R. M. Haultain. 
These articles will appear in book 
form after publication of the next 
article. All rights on theée articles 
are reserved, . 
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} Transporta 
protective service in so far as 


/ ocean freights are concerned. 
Me - Standardization of pack- 


ag 
7. Constitution. 
8. Standardization of grade 
nomenclature. 
9. Standardization of int 
Empire currency or a stan 
of currency exchange. 
10. Legislation to bring about 
orderly marketing. 


_Insurance Inklings 


Hamilton Life Underwriters’ Asso- 
ciation is holding a one-day summer 
ales clinic on May 25 in the Royal 
Connaught Hotel. Addresses will be 
delivered by prominent field service 
men@nd underwriters. 

ARTHUR F, LEGGATT, Jr., has 
been appointed agency’ manager at 
Lr eng for the Ontario Equitable 

ife, 

FREDERICK H. ECKER, president 
of the Metropolitan Life, spent last 
week in Canada, conferring with man- 
agers and agents at Montreal, Ot- 


ra- 


TORONTONIANS BIG HOLDERS 
+ (Concluded) 


E. G. and. C, C. Gooderham, trustees, 
Toronto 

A. E. Gooderham, trustees, Toronto . 
. E. Gooderham, Jr., T: 


Imperial Life Assurance Co., Toronto 
Ipswich Investments Ltd., Toronto .. 


. R. b, Toronto 

F, H. Leach, Victoria, B.C. 

London and Western 
trust, Toronto 

Manufacturers Life Insurance Co., 
Toronto 

K. R. Marshall, Toronto 

Mrs. Eva C. Mitchell, Toronto 

Lt. on G. Mitchell, Toronto 


P. J. My’ 

National 

National Trust Co,, Toronto 

Mrs. A. G. Nesbitt, Toronto 

North American Life Assurance Co., 
Toronto i 


~ 
Oldworth Trading Co. Ltd., Winnipeg 
Richard Dashby, Toronto 
. N. Pirie, Ki 
Bm, N. L. H. 


Toronto 
Royal Trust Co., Toronto 
Sigmund Samuel, Toronto 
Mrs, Adeline Smith, Toronto 
Sterling Northern Ltd., Halifax 
tone, Oakville 


'Barclays Bank (Canada) Owned in London, Direc- | Wie", Stine, xk 
tors Having Only Qualifying Shares: Caisse 
d’Economie French Canada Owned 


The Bank of Toronto’s largest 
shareholders are Torontonians, and 
among the names those of the 
Gooderham family are most prom- 
inent, There is a substantial list of 
prominent Montreal names on the 
registry of shareholders for that 
city. These facts are disclosed in 
The Financial Post’s compilation of 
the list of holders of 100 shares or 
more in the bank. 

Barcalys Bank (Canada) shares 
are held almost entirely by the 
parent banks in London. Other 
shareholders are directors who hold 
only 30 shares each, the minimum 
- qualification under the Bank 


¢ 
The list of holders of 100 or more 
shares in La Caisse d’Economie de 
uebec _ includes distinguished 
rench-Canadian names, covering 
Hon. L. A. Taschereau, Hon. H. G 
Carroll, Sir George Garneau, and 


othtrs. 
Bank (Canada) 


Barclays 
owned as follows: ; 
Bank (Canada) 
shares, par value, $100 


is 


Bare 
There are 5,0 


Barclays Bank, London, 2,688; Barc 
ont. eee Colonial and Overseas, ea 
m, 2, ° 
Eight others hold 30 shares each—Sir 
A: B. Purvis, Premier L. A.’ 


+h 
; and W. O. ; 
H. P. Alton and J..8. Crossley, of London. 
The large shareholders of La 
Caisse d’Economie. de Quebec are 
shown below: 
La Caisse 


Estate 


. A. Caron 
gate yee slightly less than A. N. Drejet 


reported in 1932. 


Firestone Group Plan 
Placed With Sun and Zurich 


Over 500 employees of the Firestone | Si 


Tire & Rubber Co. of Canada are 


now insured under a comprehensive C 


group plan, including both life and 
accident and sickness insurance, Wil- 
liam H. Funston, Jr., president, an- 
nounces. The life insurance contract 
has been placed with the Sun Life 
while the Zurich General rance 
Co. will handle the accident, sickness 
and hospitalization benefits policy. 
Small monthly payments will be 
made by the employees while the 
Firestone Co. will pay a substantial 
part of the premiums. It is stated 
that 99 per cent of the employees 
have taken advantage of this oppor- | 
tunity to obtain this complete line of 
protection. ; 


Own 
MONTREAL—J. V. Owen, manager 
for Canada of the Guardian Assur- 
ance Co., of London, has been elected 
a director of the Guardian Assurance 
Co. of Canada in place of Betram E. 
Hards, resigned. 
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6 found inthe’ past, that many estates 
a business interest on which it has | 
impossible to realize a fair price, 7 
** “AWhereas if Business life insurance had been’ 

mt to finance the’ sale of the interest 

deceased’ 
ncial loss 
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s business partner, difficulties * 
would have been prevented 


We recommend that you examine the question | 


with your life underwriter, of 
. the surviving 


arrangements J 
ners.in a business — 


purchase the interest of the first to-die. 


MONTREAL TRUST 
_ COMPANY » 


61 YONGE ST., TORONTO 


| HEAD OFFICE 
5il PLACE d'ARMES, MONTREAL 


PROTECTION 


PAID-UP CAPITAL AND RESERVE $4,500,000.- & 


tawa, Montreal and Quebec. 

R. L, DENISON, of Smith, Fess and 
Denison, was recently «re-elected 
president of the Insurance Agents’ 
Association of Pte ke Ean 

C. H, CYR, C.L.U., appoint- 
ed branch manager for South Alberta 


Assurances’ in Force (Dec. 
31, 1933) ....$518,521,336.00 
Assets 

‘Surplus Funds and Contin- 
gency Reserves $11,917,520.04 
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HAD $63,863 | 


of the Excelsior Life Insurance ¢, 
My. Cyr was formerly tonnected wit; ie 
the Canada Life in Calgary. 
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How Thrifty is 
Provident ? 


Forty years ago, John Provident 
was newly ed, his pay wag 
$35.00 monthly. He resolved to | 
save regularly 5% of his income, 
not quite $2.00 monthly. Today 
Mr. and Mrs. Provident are liy. : 
ing carefree on their savings, he ; 
made the resolution and both of 

them kept it. 


It is easier today for people te 
copy John’s -example because 


- 


Consumers : Savings Certificates , , 
' of the company to bear 


provide the means to carry out 
just such wise resolutions. 


You can do as John did because | © 
’ Since the close of the 
| the wood box divisior 


$10.00 saved monthiy now and 
increased by $5.00 monthly every 
five years for 30 years, will grow | 
to over $15,000.00 at 5% per | 
annum. * 
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ALL PROFITS FOR POLICYHOLDERS 


Pro F17, as business firms do, 
by taking stock of your affairs regularly. 
Your responsibilities and your liabilities 
may be increasing faster than you realize. 
Your assets should be sufficient to— 
Provide for your wife as long as 


she lives 


Educate your children 
Retire any mortgage on your home 
Furnish income for your old age 
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is | FIRSTBROOK BOXES 


~ HAD $63,863 LOSS 
IN 13 MONTHS 


-Wood Box End of Business 
. and Reorganization 
Are Blamed 


Firstbrook Boxes Ltd. in the first 
annual report since the company 
was taken over by the Robert Gair 
Co. Inc., shows a deficit of $63,863 
for the year ended Dec. 31, 1933. 


| Before reorganization a profit of 


$52,504 was shown for the year 
ended Jan. 3, 1981, The accrued 
bond interest. which now amounts 
to $32,121 may be deferred at the 
Company’s option until Dec. 15, 
1985. | 
George W. Brown, president, in 
his statement to shareholders 
states that the operating results 
were largely attributable to re- 
organization. and adjustment and 
the failure of the wood box division 
of the company to bear its proper 
_ share of expenses, conditions in 
that field being highly competitive. 
Since the ¢lose of the fiscal year 
. the wood ‘box division has been 
shut down and will not resume 
| operations until prices and demand 
; improve, But efforts will be con- 
» centrated on the more profitable 
» paperboard ‘division. ‘ 
E Income and Surplus Account 
From Nov. 24, 1932 to Dec. 31, 1933 


109,679 
108,234 


1,846 
Less : Bank interest «5,800 
Bad debts reserve ...... occccece 3,000 
Depreciation 24,287 
Bond interest* ............ eecce 82,181 


; Net loss for period 63,663 
+ *Payment of which may be deferred to 
Dec. 15, 1936. 


> Less: Selling & admin. exp., less 
BUNATY FEV. 2... ccssccevesecees = 


Working Capital 
1933 


$ 
266,952 
169,145 


97,807 
pees 1.58—1 
Current assets consisted mainly of 
‘accounts receivable $98,819 and in- 
ventories $167,583, while the current 
liabilities at the same date were bank 
loans $115,707, and accounts payable 
$53,438, leaving $97,807 for working 
capital compared with $102,518 at the 
end of Dec., 1982. . 


Carrent aasetB.s....csceccerseees 
' Current liabilities teeeetes 


Working cabal ccucecctcecsscace 
' Ratio 
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common shareholders but there has 
been no encouragement from the 
company with respect to the soneee: 
ance of any such offer, if officially 
made, and it is believed the com- 
pany would hold out for an arbi- 
trated valuation, to which there is 
little chance of the city council 
accepting. Although it is doubtful 
if the ratepayers of the city could 
be brought to sanction any pur- 
chase, there would be strong sup- 
port for fixed price project, which 
would be represented as ensuring 
the future success of the city hydro. 

The. other business of the session 
will be to consider a bill to supple 
ment the Dominion Marketing Bill, 
as to which various corporative 
organizations in the province have 
been making representations to 
the government, 


INV. FOUNDATION 
SHOW LARGE GAIN 
PORTFOLIO VALUE 
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Management Trust Report | 


Better Condition—Reve- 
nue at 1933 Level 


From Our Own Correspondent 

MONTREAL—An | appreciation 
in the market value of investments 
$1,049,866. to $1,840,974 and 
ain mance.of income gre fea- 
em Of thereport of Investment 
ndati ee. far the fiscal year 

fs ORs 
< AS no time-during the past year 
‘was the, tompany a borrower from 
. e por brokers. 
at income received from divi- 
dends and actual interest earned 
was considered as revenue. Gross 
income for:the year was $74,772 
against $75,195 in the. preceding 
year. After deducting expenses, 
net income available for preferred 
dividends was $62,940 compared 
with $62,672 in the 1938 fiscal year. 

Show Small Deficit 

Comparative profit and loss ac- 
count figures follow: 
1988-34 1998-83 


75,195 
12,522 
62,672 
58,409 


4,263 
1,216 
3,046 
38,014 


—— 


1931-32 


92,866 
18,299 
74,066 
53,669 
20,897 

2,020 
17,476 
19,807 


Gross rev. «+. 


Net inc. ....656 
Pid. divids. .+.++ 
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Provincial Gov’t May Push 
Solution of Utilities 
Commission 

Nite “WRENGIRAN 
From Our Own Correspondent 

WINNIPEG.—The bill for regu- 
lating the affairs of the Winnipes 
Electric Co, will be the principa 
business transacted at the ad- 
journed session of the provincial 
egislature, which is now expected 
tc commence, in spite of earlier 
reports, on June 6. It is understood 
that the government intends to 
push the project already announced 
In accordance with the recommen- 
dation of the public utilities com- 
mission. This would enable the 
street railway business to be car- 
ried on through a new subsidiary of 
the Winnipeg Electric with much 
smaller obligations to make ei 
ments to the city than are provided 
for under the existing contract, and 
also with protection against the 
importunities of bondholders if 
sufficient earnings should not be 

rthe Git f 
e City of Winnipeg has ob- 
jected to the bill but the council is 
believed to be fighting a losing 
battle. Some suggestions have been 
made from the city council that the 
city might be willing to buy out the 
whole of the someenyS undertak- 
ings including innipes River 
power plants. for $40,000,000 or 
sufficient to retire existing bonds, 
and a little over for preferred and 


Asset Values Higher 

At*the end of March, 1934, Invest- 
ment Foundation’s balance’ sheet 
showed book assets totalling $2,857,- 
499. Investment securities were car- 
ried at $2,808,475 as against a mar- 
ket value of $1,840,974. In the pre- 
vious report investments were shown 
at $2,825,720 and the market value 
at $1,049,865. 

Retire Some Preferred _ 

Among the liabilities, the principal 
change fi a reduction in the amount 
of outstanding preferred stock from 
$1,668,850 to $1,648,850. Capital profit 
realizing from the retirement of the 
preferred shares, together with profit 
on ceftain securities sold, more than 
offset the loss in certain: securities 
which it was deemed’ advisable to 
liquidate. The net result was -an 
increase in investment reserve to 
$106,357 as compared with $98,252 a 
year ago. 
Preferred dividends payable and re- 
served for income tax amount to 
about $18,000. ROE 


Woods Manufacturing Co. 
Reports Increased Sales 


Woods Manufacturing Co. Ltd. is 
reported to be experiencing a gen- 


| $84 


eral improvement in business, largely | +30 


the result of mining activity. Sleep- 
ing bags, tents, outdoor clothing, ete., 
which make up the chief output of 
this company are in steady demand 
by the prospector and the gold and 
silver miner in the ‘new fields. The 
subsidiary of Woed. Manufacturing 
Co., Empire Cotton Mills Ltd., is oper- 
ating night and day and the American 
subsidiary is said to Haye noted a 
substantial increase in the sale of 
sleeping bags. 


od 
Co or MMO PO 


154 15) 
5/1764 177. 176 177 
681 383 344 335 834 
6.65 66 «65 COG 
26 224 oat 


125 
-50 


3 


87 
130 
5 

3 
30 


126 
-50 


-_ “-* 
@e@ae-. «+ 


SeaSkF 


" «+s 
‘ 
* 
** 


* 


3 
1s! 


4 


Enam. & Heat.) |..:) i 
ey | “aide 


| F | 
10 3 ++-[Fam. Players ‘| 
10 Do, Vot. Tr.. 


114}1+.25 6.2 
* 240 6.5 


Fanny Farmer. | 
Do, p tnd 
tbrook Bo 


Luteo 


ont 


252 
~~ 
“aig: 
aS 


cal Ster' 


re 
a 
— 


eee Pp 
.-. Sun 


& 
smi.» 


oS 
es~ 


5.8 

4.3 Sup. 
4.5; Do 
6.7) 


eSBs 


mre 


SeHw—w ae ro 
SINS 380K KS 
~ ~- 

me 

: 

oa 

to 

hoe 


+ 3. 


——— 


+ AA-~ae 


*-—. 


- 


_ woo 
i 
on-anssa 


ome 


a2be © comes 
> ae 


. st Do 
6.1 
.»-|United 
| Via 
-| Do, 


Do. pref. ee 


Tt 
iT lyn .. 
\o ns. é 
\. ers, pid. . 
a rift Stores . 
Do. pref. .. 
Bo neat 
ke ‘Bros. és 
3.7/Tor. Ele ; 
7| Do. pref, ... 
‘or. Gen, Tr.. 
‘oronto Mige.. 


...|Praymore’ ... 
Tuckett Tob, 
Twin City .... 

eal Do. pref. ... 


. (B 
United 
teel .. 


Cc . 
St. Pav. & Mat.) 


S.3)Stee! of Gan..:| 
4.9 pref. ... 


Coal. 


Stop & Shop .. 
Life Ass. . 
pref. . 
Pete. ord. 
com 


- 
*-* ° 

. . . as 

SS i S| eae 


‘ 
99? 
vevpIEEe tues a2 
1108 107 107 
15 16.70 
$s 8 8 


‘5 


». 
er 


Vv 
Biseuit .. 
pref. 


: Dividends Declared 


4 


Acme Glove, pref. ....+++: 


Do., pret. 
Bulolo Gold Dredging ..... és 
Can, Hydro Elec. ist pref. . 
. Bank of Commerce .... 


Do, pref. ....-s50-- coh uel 
BEES Week ccscces, 


Ford Motor, A & B “ea 

G ie I Shs, A ....+. 

a ton Un. Theatres, pid. .. 
Gold Mines 


Inter. Nickel, com. . 
as Petroleum (41) ..+++++ 
Do. 
Do., 


tro 
extra 
pref. 


kk Products M& scwececze 


$2.60 
$1.12 
$1.12 


87 «$1.75 


: F232. “2° 


ee bt tO 
os 
Pe 


¢ Tax Exempt Issues. 
x 


* on off 
§Yield at call 


? 


> 
§ 


*Payab 
in Canada; New York and 
prices. 


TagF 


le in Canada and New York. 
Lendon. Yields are cal 


Winnipeg Stock Exchange 


cEEREEEE 


ke 5. 
Gold 


Eeeeee 


.= 
2 
CO te eet 
OLEH BOE Tmo 


Te pe ee 
mt ee 


ebeccee 


ke 

. 

& 
we 


Forty-Four enrerete 


(Transactions for week to May 16) 


High 
. for for cm 
Sales week week May i 
100 3.75 86 isiéah;ST'D 
200 48 a 
412 -12 13. 
27 27 


16% 6 
ae 


Se: 5 


Inv, Fund .... .. 


= 
ee 
$3 2 
Shane.» 
oo 
al 


+ eeeeeeee 


Listed Bond Quotations 
Week Ending May 21, 1934 
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Note re Unlisted Securities 
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closest quotations possible on the unlisted stocks and 
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ing , the quotations are not tanteed and no 
spapeaeblite is assumed in conn them. In 
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WNER AND ENGINEERING 

executive of promising engineer- 

ing business will ider active 

partnership, 

pees or —. oes — 

nm presen 

tac. Bex 306, Financial Post, 
Torento. 


or 
of 
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Wanted 


Old established British Company 
of Steel Merchants and eneral 
rs requires services of 
sentatives in chief towns 
in Dominion, who are capable 
of introducing new business from 
steel users and Wholesale Hard- 
ware Stores, etc. Remuneration 
on commission~basis. Apply, 
stating area for which repre- 
sentation can be undertaken, to 
Box No. 207, MacLean’s, 2 Cock- 
spur St., London, Eng. 


i ai a aD eae 
BS Pp iben st ce OTE! © mee 


For Sale 


lings, for country estates. 
Crieff Hills Farms; 


WANTED 
Used Wide Carriage Typewriter 


in First-Class condition. Must be 


18” or larger. Give make and 
serial number to Box 304, The 
Financial Post, Toronto. 


Business Wanted 


ufacturing and 


of 
cet ee ess of 


J Kadrese. in confiden 
DIVIDEND NOTICES 


The Canadian Bank of 


Commerce 
Dividend No. 189 


Books will not be closed. 
By Order of the Board. 
S. H. LOGAN, 
General Manager. 
Poronto, 20th April, 1934. 


The Dominion Bank 


Notice is hereby given that a Divi- 
dend of two and one-half per cent 
upon the paid-up Capital Stock of this 
Institution has been declared for the 
quarter ending 30th June, 1934, being 
atthe rate of ten per cent per annum, 
and that the same will be payable at 
the Head Office of the Bank and its 
B es on and after Tuesday, the 
3rd day of July, 1934, to shareholders 
of record of the 20th June, 1934, 

By Order of the Board. 

DUDLEY DAWSON, 
General Manager. 


Toronto, 17th May, 1934. 


Lake Shore Mines, Limited 
: (Neo Personal Liability) 
DIVIDEND No. 57 — BONUS Neo. 18 


‘ . 

NOTICE is hereby given that a quarterly 

dividend of fifty per cent, together with a 

us of fifty per cent, on the issued capi- 

the Company, will be paid on 

day of June, 1934, to share- 

holders of record at the close of business on 
first day of June, 1934, 


By order of the Board. 
KIRKLAND SECURITIES, LIMITED, 
SECRETARY. 


nt at Kirkland Lake, Ontario, 
15th, 1934, 


RELIANCE 


GRAIN COMPANY 
LIMITED 


i em DIVIDEND No. 26. 
N CE is hereb: 
, a dividend sore: an oe 














S May Sist, 1934, at the 
rate of 64% per annum, will be 
peid on June 15th, ae to all 

rs of record 
et the close 
Stet, 1934. re 
By order of the Board.. 
A. W. GIBB, 
Secreta: 


ry 
Winnipeg, May 9th, 1934. 
STEERS ORI 





The Montreal Cottons 
Limited 
Notice is hereby given that a 


puarterty Dividend of: One and 
rs per cent (1%%), 










LD DUCK EGGS (MALLARD) FOR 


ing, also young duck- 
sale for hatching ren sien. 


R.R. No. 2, Puslinch, 
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IRM WITH LONG AND SUCCESSFUL 
F man selling experience 


add a new line capable 

ao eon, ‘export, development. Will 
it; prefera n 

roe - repute 
are nking of retiring. 
ce. Box 222, The 
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Notice is hereby given that a divi- 
dend of two per cent in Canadien 
funds on the paid-up capital stock of 
this Bank has been declared for the 

uarter ending 31st May, 1934, and 
at the same will be payable at the 
Bank and its Branches on and after 
Friday, 1st June next, to shareholders 
of record at the close of business on 
the 30th April, 1934. The Transfer 


Mass Buying Enquiry 


Little Chance Seen for 
Session as Committee 
More Work — Future Course 


From Our Own Correspondent 


ort or Legislation Thi 
akes on More and 
Uncertain 


~ OTTAWA.—The Mass Buying 
committee continues to become 


as may be but this not be 
dais wilt wack. aT ace 


















































— y eet in Se jane aes Post: ees its 
on int ess meth ronological summary % 
a This week the committee | dence: 


Francie R. G oe Leamingto: 
regory, on, 
Ont., was the first witness on 14. 
The witness, who was formerly 
buyer for the Imperial Tobacco Co., 
explained the oe in the s 
of buying which had taken place 
he — n 1981. 

Mr. Gregory stated that under Mr, 
Lea’s aegus they were told to go out 
and bring in a certain amount of 
tobacco at a fixed ca He 
did not believe that to buying 
could be done on this basis. 

Witness cited a number of cases 
where extremely low prices were of- 
fered for high-grade crops. 


Auction System Better 


Questioned by counsel, Mr. Gregory 
stated that he thought. that in the 
long run the auction system of buyin; 
was better than the barn method shed 
in Ontario, but as there were a num- 
ber of things to be rked out, he 
thought that the barn system should 
be continued for two or three years 
anyway. ‘ 

© thought that the trouble with 
Canadian tobacco a@ far as both the 
export market and the Canadian mar- 
ket were concerned was that it had 
always been congidered an inferior 
grade of tobacco which, in fact, it 
was not. In Great Britain it was ad- 
vertised as Empire tobacco and most 
people ee the Virginia type 
import from United States, al- 
though there was really not very 
much difference. 

Mr. Gregory said that he,was in 
favor of the fixed average price for 
tobacco so that farmers would know 
where they stood, 

Under the present system, Mr. 
Gregory felt that the’ growers: were 
being gradually dragged down to the 
slavery under which the negro work- 
men in the Carolinas found them- 


selves, 
Gray Miller Again 


Gray Miller, president of the Im- 
perial Tobacco Company of Canada 
appeared before the committee again 
on May 14. Witness filed a statement 
showing the changes in price in im- 
portant brands of cigarettes and 
tobacco during the. past few years. 

From the statement it was seen that 
change in the price of package and 
popular brands was small, but that 
there was some reduction in price of 


practices. 

opened with a brief-survey of the 
fertilizer industry and then 
switched to the rubber manufac- 
turers. 


Little Action This Session 

As the committee continues to 
take ‘on new enquiries, with proro- 
gation of Parliament not more than 
one month distant, the prospects 
of a definitive report and @ sub- 
stantial body of reform legislation 
recedes into the background. It is 
thought unlikely, now, that the gov- 
ernment will attempt legislation of 
a kind that might trench upon the 
constitutional Se ger of the prov- 
inces. This kind of legislation is 
more than likely to be deferred 
until 1935 and, in the meantime, the 
government may oe —_ to — 
some progress Wi province 
casanline a revision of the British 
North America Act, : 

Two statutes that are very likely 
to follow the report of the commit- 
tee are said to be: 

1. A law which will compel 
packers to publish the 
quantities of meat they have 
on hand each day, and 

2. A law providing that to- 
bacco shall be sold by public 
auction rather than by pri- 
vate arrangement between 
buyers and growers. 

Future Uncertain 
The future course of the com- 
mittee is uncertain. It is the in- 
tention to get back to the chain 
and departmental stores as rapidly 


New Method Laundry Co. 
Limited 


Notice is hereby given that the 
quarterly dividend at the rate of 
644% per annum on the preferred 
shares of the Company for the 
period ending May 3ist, 1934, has 
been declared payable on Friday, 
June 1st, 1934, to shareholders on 
record at the close of business on 

















Monday, May Sist, 1904. "Mr. Miller stated that the Imperial 
r, er state at the Imperia 

By Order of the Board, Tobacco Company was controlled 

. J. P. SHEEDY, absolutely within Canada and not con- 

Secretary. | trolled in its policy or in its practice 

= the ates -guoaan ee 

ville suggested, however, that not 

INTERNATIONAL PROPRIETARIES only is its policy controlled, but the 
Limited appointment of its officers came by 


way of suggestion from the United 
States, Mr. Miller said that this was 
wrong. 

Replies on Price Changes 

Questioned regarding changes in 
pone of tobacco and cigarettes, Mr. 
iller stated as follows: 

“I might point this out: it is not, 
in our opinion, always good busi- 
ness, to take every brand every 
year, because there is a change in 


DIVIDEND NOTICE 


Notice is hereby given that a quar- 
terly dividend of Sixty-five Cents (65 
cents) per share has been declared on 
the issued and outstanding Class “A” 
Shares of this Company, payable on 
the 15th day of June, 1934, to Share- 
holders of ‘record at the close of busi- 
ness on the 28rd day of May, 1934, 


By order of the Board. the price of tobacco, and redude the 
J. H. SPENCE, price of all those brands; and. the 
Secretary.| next year’ because the price of 


tobacco goes up, increase-the: 
of those brands, or change them 
around continually. You have got 
the units of. different sized pack- 


Toronto; May 17th, 1934. 


















ages of tobacco, you must generally 

al FAL i a ae sell in even nickels five, ten, fifteen, 
Mian. BD twenty, or twenty-five-cent pack- 
°C —_ oOminio ages. Thé public don’t like oo 
0): | | y/ cents, eight cents and 11 cents— 


odd cents.. They don’t like that.” 
Witness stated that he could not 
give proportions of imported and Can- 
adian tobacco used in different brands 





Textile Co. 
Limited 


Notice of Preferred Stock Diyjdend 






with the exception that Dominion Fine 







DIVIDEND of One and Three : 
per cent. (1%%) has Cut had 100 per cent Canadian along 
been declared on the Preferred Stock with Rose Bud and Picobac. He stated 
< ag pen '— COM that the company had spent $400,000 
joes m+ tea ae july 16th on Picobac trying to develop it as a 
1934, to shareho particular Canadian product. t 
30th, 1934, Canadian Tobacco Used 





Witness filed a statement showing 
the quantities and grades of Canadian 
grown flue-cured léaf tobacco used 
during the 12 months ended March 31, 
1930-1934. This showed that the 
amount had increased from 4,783,567 
pounds in 1930 to 8,158,449 in 1984. A 
similar statement was submitted to 
the committee for Canadian burley 
tobacco used showing a change from 
6,577,000 in 1930 to 6,243,000 in 1934. 

Witness explained the itéms which 
made up the price of cigarettes, ex- 
plaining on the basis of a thousand 
cigarettes at $10. The government 
gets $4 in excise tax, 90 cents gov- 
ernment duty on imported leaf, 44 
cents in sales tax, or $5.34 altogether. 
Dealers get. $2.19, and the manufac- 
turer $2.47. In the United States the 
manufacturer gets $2.26 inst the 
Canadidn figure of $2.47, witness 

stated. 

Questioned regarding the statement 
that there was overproduction in Can- 
ada, Mr. Miller gave his views as 
follows: 

“There are two ways of overcom- 
ing the problem, one is restriction 
of production, and the other is, 
creation of an export market. We 
have planned to send Mr. Buell and 

robably Mr. Townsend over to 

ngland this summer with the idea 
of doing our best to sell the Im- 
perial of Great Britain the idea of 
using Canadian flue-cured tobacco. 
I do not know whether we will have 
to get permission to do this. The 

roducers here think we can help. 

© told the Ontario Department of 
Agriculture that some little time 
ago and we intend to do it. In 
addition, Mr. Buell is going over to 
Holland to interview the cigar 
manufacturers there.” . 

Imperial’s Sales Policy 

Earl Spafford, vice-president in 
charge of sales and advertising, Im- 
perial Tobacco Company, was the next 
witness on May 14. Witness was asked 
to explain briefly the company’s policy 
with regard to sales. 

Dealing with the method of jobbing 
and retailing, witness said: : 

“Our preference is to have the dis- 
tribution of our products handled by 
jobbers, as indicated by the fact that 
75 per cent of our business goes 
through this channel, while 25 per 
cent is done direct with the retail 
trade. There are approximately 57,- 
000 retail stores in Canada handlin 
pohocee as sn 5 
uy direct from us—the jo trade 
serves the balance.” ~ ? ne teet 

The question of whether a retailet 
shall enjoy the privilege of buying 
direct from a manufacturer is gener- 
ally answered by one or more of the 
following reasons: 

1, Merchandising ability. 


of One Doller and 
Cents ($1.25) per 
Com- 


on the 
COMPANY, Limited, for the 


ending 1934, 
3rd, fede, os cneheeien 


June 15th, 1934. 
By order of the Board, \ 
L. P. WEBSTER, 
Secretary. 
Montreal, May 16th, 1934. 


quarter 
July 
of record 





St. Hyacinthe 


The City Clerk will receive 
Sealed tenders until June 6th, 
at 4 p.m., for 4% or 5% 
semi-annual Municipal Elec- 
tric Plant construction bonds, 
to the amount of $310,000.00 
due serially in 20 years. 








NOTICES 
NOTICE ~ 
To Canadian Policyholders of the 


Alliance Casualty Company, Phila- 
delphia, Pennsylvania, U. 8S. A. 


On June 1, 1933, the Alliance 
Casualty Comenta i 
Pennsylvania, U. S. A., reinsured, 
with the Indemnity Insurance Com- 
pany of North America, Philadel- 
phia, Seana eee U. 8. A., all of 

Ss unexpi cies, outstanding 
obligations and liabilities. On June 
16, 1934, application will be made 
to the Minister of Finance for the 











being at the rate of Seven per cent 
(1% ser anni’ tan ee ae release of its securities deposited| 2. Size of community to be served. 
jared upon the Preferred Stock’of and aoe bod by the pamtver oe 3. — of establishment maintain- 
-. the Company, and cheques will be = pend ee ould 4. Advertising possibilities. 
ao the ces oe of see file. their opposition with the Min- 5 wipnodel seepenmeiey. 
next reco: r. Somerville an 
* the close of eae on the Set ister of Finance on or before that | -ommittes referred te cemeniice ie 
day of May, 1934. date. / been brought to their notice where it 
. ALLIANCE CASUALTY | was alleged that Imperial Tobacco 
By Order of the Board, COMPANY had discriminated against a retailer, 
HUGH A. WILSON, ; ’ taking him off the free direct li or 
me , . Seeretary-Treasurer. PRANK A. EGER, | rene doce civen. fer tl teen 
Valleyfield, May 17th, 1934, Secretary. ination was that the retailer would 
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y 
on orders from manufacturers, chiefly 
British ones. P 1983, however, — 
to the lack of demand they d 
to purchase a considerable amount of 
from farmers as a speculation. 
Farmers were advanced about eight 
cents a Bg agin the leaf aed =) was 
Tocess y com: i 
ft had yet been sold, but they hoped 
to be able to. make a 


rofit out of the 
transaction. Questioned, witness 
stated that the company took a five- 
cent-a-pound handling 










tge for pro- 
cessing the leaf and returned the 
balance to the grower. 


Favors Price enue, Ottawa, 


committee on 
char; 


John Hughes, secretary-treasurer of 
L. O: Grothe Limited, was the next 
witness on May 15. 

Witness stated that his company 
was absolutely in favor of price main- 
tenance. He said that he would 
not like the impression to become 
known among the trade that because 
the big competitors expressed them- 
selves on that behalf, that Grothe are 
a it, because the contrary is 

e truth. 

Witness stated that their merchan- 
dising practice was much the same as 
that of Imperial, the direct retailer 
getting 23 per cent and the. indirect 
retailer 18 per cent, with the balance 
of 10 per cent going to the jobber. In 
the case of some cigars and cut 
tobacco goods, the profit is slightiy 
greater. 

Questioned regarding reduction in 
price of cigarettes witness stated that 
their brands had been reduced by the 
amount of the decline in the excise 
tax, that is $2 plus the consequent 
reduction of 13 cents in sales tax. 
This was the same as Imperial 


obacco. 

Brings Cream of C: 

Witness took exception to the state- 
ments made on many occasions during 
the probe that Imperial purchased the 
cream of the crop. He stated that his 
average price of purchases would indi- 
cate that they had not been buying 


Professor Ar 


used a considera 


‘adians. 


dence of a 
the counci 


P 


poor tobacco. His company gave spe- 

cific instructions to the Canadian Leaf a ee een eee ae ae Fae 

and Consolidated Leaf to buy the/ 4... pence in competition with the 

cream of the crop. ular brands offering premiums. 
Witness stated that in addition to ‘ow that these premiums have been 


being in favor of price maintenance, 
he would like to add that he was also 
more or less in favor of the present 
method of distribution as used in con- 
nection with the tobacco trade in 


done away 


off 


general, Com was recalled on May 16 r started cutti 
Imperial Attacked Mr Poet -| with the démand and started cutting 
; ; e . Spafford appeared to challenge for his fruit 
Witness took exception to the al nus Ke termed the wild atatenents a peice ae wane mt s = 


leged practice of the salesmen of rival 
companies who on their route around 
the stores would take the-liberty to 
switch merchandise display of his 
company to the back and bring their 
own out in front and because of the 
size of these other companies, the 
retailer dare not say a word, 

Mr. Hughes claimed that his com- 
pany found it extremely difficult to 
get any window display space at all 
because retailers had contracted to 
this for Imperial Tobacco Company. 

Finds Imperial Dominates 

H. C. Fortier, tobacco distributor of 
Montreal was the next witness on May 
15. He stated that he distributed the 
products of the Macdonald Tobacco 
Company. . : 
Asked to enumerate the practices th 
which ‘he had found were interfering 
with the development of independent 
manufacturers in Canada in the sale 
of their tobacco products, witness 
stated that this was difficult, but he 
had found that where his concern had 
put up a sign for a man that the sign 
would be no sooner up than the Im- 
perial Tobacco Company would come 
along and say, “We sell you direct. 
We are sorry now you have put up 
this sign and we can’t se!l you direct 
any more.” That. had happened in 
quite a few cases. 

Thinks. Retailer Starved 

August C. Picard, vice-president in 
charge of sales of the Rock City 
Tobacco Company was the next wit- 


ment. 


that his c 
of influence 


pendent goods and 






says this 


permanent 


installation work was finished. Thus was 


pro- 
vided, not for public property but for the public 
itself against dangerous high voltages. . 
Stelco Chain Link Fence is manufactured in our own 


plants from ore to finished product. 


copper-bearing steel wire 


_ THE STEEL 


| go ms HAMILTON 
Offices: HALIFAX - SAINT JOHN - MONTREAL.- 
_Steol Plant — HAMILTON WORKS, HAMILTON. 


May 15..He 


2,000,000 pounds 
stated that the imports of 
tobacco into the United Kingdom in- 
creased from 4,850,000 pounds in 1931 
to 8,974,000 pounds in 1933. Imports 
of Rhodesian tobacco increased from 
7,000,000 to 8,600,000 pounds. There is 
a constant premium of from one to 
four pence a pound in favor of Can- 


Honorable C. H. Cahan, 
of State, Ottawa, and Honorable R. 
Matthews, Minister of National Rev- 
red before the 
Ma 16 to reduce 
.made by W 
Macdonald= Tobacco Company that 
certain tobacco com 
vancé information o 
the excise tax on tobaccos in 19 
that this enabled them to close down 
their plants for a few days prior to 
the change becoming effective. 


Possi 
bald Leitch was the 
next witness on Ma 
evidence concerned 
ness to Great Britain. 

Witness was asked regardi 
observations of the use in 
Britain in the early months of 1934. 
He stated that unfortunately he had 
been unable to obtain the various 
kinds of leaf used. He knew, how- 
ever, that in E d there was still 


Professor: Leitch reiterated his evi- 
revious appearance before 
when he stated that the 
large majority of Canadian tobacco 


with he felt that the de- 
mand for Canadian tobacco would fall 


Challenges Competitors 
Earl Spafford, of Imperial Tobacco 


made by some of Imperial Tobacco 
Company’s competitors. 

He stated that the charges that Im- 
perial Tobacco tore down signs of 
other companies was greatly exagger- 
ated and that, in fact, Imperial were 
the worst sufferers from 
tice. He produced. evidence from dis- 
trict supervisors to support this state- 


More Count 
John Hughes, of 
the next witness. He stated Re want- 
ed to reply to statements mads on the 
previous day by Mr. Spafford. 
Questioned, Mr. Hughes stated that 
he would be willin: 
with other manu 
ought the results of such @ confer- 
#@nce would be satisfactory. He agreed 
laint was that by weight 
e Imperial Tobacco have 
used their efforts to control advertis- 
ing space in retail shops, and also to 
influence the purchase of their 
to the detriment of purchases of inde- 


militates against free trading. 
Says Imperial Admits Wrongs 

A. G. Munich, of Benson & Hedges, 
was the next witness on May 17. 
ness referred to the fact that Mr. 
Spafford stated that he would like to 
have the names of individuals who 
had submitted complaints. Mr. Munich 
said that he had no objection to this 
but, he sald, he was convinced that 
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16, Witness’ 
e export busi- | tomato products, gre k- 
ly, refuse ‘to: believe it.. They were 
ng. his | told the same yern a year ago.and 
reat) last fall witnessed the most fre: 
rush for tomatoes in the memory, of 
any native. 


No Profit in- 


Tomatoes 
Witness produced figures. to show 
that growers could not produce to- 
matoes to make a profit’ at prices 


being paid. 

It is ae ized fact, witness said, 
industry in Ontario 
to the extent of 
or 400 per cent and canning companies 
are endeavoring to meet competition 
carrying this load. To further aggra- 


over-equip’ 


vate this condition, smell home can- 
ning outfits are sp ng up at an 
alarming — rate ‘ throughout tario. 


The chief trouble as far as the 
gtower is concerned is that he lacks 
proper information in’ otder to peer 
tiate for a price from the cannin 
companies, 

Referring to the effect of chain 
ment store selling on 
the growers, witness stated that with 
the coming of thé chain and depart- 
ment stores demand was made on the 
manufacturer for lower-priced jam 50 
that these stores could undersell the 
small stores, At first many manufac- 
‘their* prices to meet 


ing and importing i eien 


re racine’tde Bo in ases 

roducing cow os in some case 

vovernaeat sidized prodicts, such 
as from Trin Fas pte 

this prac] - One renal @f Shs. dimand for a 
cheaper product was, that growers 
were not fin the.tame market for 


their fruit, With only two-thirds to 
three-quarters ‘of 
fruit and 
ae: le “eh rices were re 
cu " ‘ - 
duced ‘sak to he sane there was 2 
a oof fiesh frutt-and vagbtables as 
e vi 
8 “loss leader” was another complaint 
made by witness., 
Grower 


L. B. Reynolds was thé next witness 
on May 17. Witness stated that he 
was @ fruit gtower aid gardener and 
manager of the C j 

Witness stated that with strawber- 
ries at 10 cents in a good year a 

ower ought to break even but in a 

ad year he will lose heavily and any 
price below that is ruinous. Witness 
stated that his personal loss last year 
was something like $1,300: 

Witness stated that one manufac- 
turer told him that it took 4,000 
crates of strawberries to manufacture 
his jam a few years ago and that last 
year it took 900 crates to manufac- 
ture the same quantity of jam owing 


t. market hed 


rative. 


STELCO) iui 


When the Hydro-Electric Power Commission decided 
on a new power line installation at Ottawa they planned 
ent protection for transformers and other valu- 
able distribution equipment. A Stelco Chain Link 
Fence was ordered and erected before the electrical 


we tthethne pointe ae 


Iron Fence, too 


We. also make ‘orna- 
mental iron fence for 
every fence purpose. 
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the ingredients in jam manufactured 
by his concern. Witness stated that 
he knew that there was a practices 
going on of using a mal] quantity of 
pure fruit and considerable quantities 
of fruit pulp, ét¢., purchased either in 

Canada or elsewhere at considerably 

lower prices, 


to the inclusion of pulp. 
Canners on Stand 


E. M. Smart, of Smart Brothers, 
Collingwood, ‘was the last witness on 
May 17. Witness stated that he was 
manager of the canning plant of that 
concern. 

Witness gave evidence regarding 
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HERE T0 STAY. 
SAYS ‘REALIST 


Solution Municipal 
Bedevilment 


—_—— 
SUGGEST DOLE 


Economists, Relief. Workers 
and Financiers Find Pres- 
ent System Inade- 
quate 


‘ “Relief costs are here to stay,” 
an experienced provincial welfare 
officer recently commented to The 
Financial Post. The relief burden, 
which has been bedevilling Can- 
adian municipalites and Govern- 
ments.for several years, has become 
one of the chief factors in the le- 

ion of unbalanced governmental 
Celeste in the Dominion. 

Rt. Hon. R. B. Bennett has indi- 
eated: that he considers some 
echeme of contributory unemploy- 
ment ce, as a solution for 

as. in- 
evitable. 

An early and permanent solution 
of this problem was recently urged 
by Dr. Horace Brittain of the 
Citizens Research Institute, who 


asks. 

“At the present juncture, when 
business and industry are on the up- 
turn, is it not the logical time to begin 
to separate the two types of adminis- 
tration, leaving chronic relief admin- 
istered under the depét system to lo- 
cal authorities and putting unemplo 
ment administration under a national- 
provincial administration with ade- 
quately supported ‘insurance” funds 
drawn from government (taxpayers), 
industry and labor, or with accumul- 
ated emergency work and relief 
funds, or ‘with both.” 

The same. viewpoint is held by 
the provincial officer menti 
above; who characterizes direct re- 
lief as morally vicious because it 
makes many recipients feel that the 
Government owes them a living. 
And in the last four years over 
$300,000,000 of governmental funds 
is estimated to have been spent on 
some form of relief. 

The view of economists appears 
to be that some more satisfactory 
basis for dole distribution should be 
devised for Canada, and that it 
should be on a basis that will enable 
muniei provincial and: federal 
Governments to balance their. bud- 
gets. Authorities on municipal fi- 
nance feel that “relief is here to 
stay,” and that municipalities that 
continue to fund such expenses are 
merely hiding their heads in the 
sand. As yet, there has been no of- 
ficial proposal of a scheme of -na- 
national unemployment insurance 
on a basis of solvency, either by 
bringing the total cost of Govern- 
ment relief down to. income, or rais- 
ing _ latter, or a combination of 

t 

Safeguards Suggested 

One clear-thinking financial man 
puts the case: 

First of all, it is neceSsary to de- 
termine what should be the responsi- 
bility of the state. Then the contri- 
bution of industry would have to be 
settled. And the workers should also 
have to pay. It is essential, of course, 
that any unemployment insurance 
scheme should be oh a solvent basis. 
Reserves should be accumulated in 

rosperous periods to take care of 
ean years.” 

There may be grave dangers.in a 
premature national unemploy- 
ment insurance for Canada, it is 
stated authoritatively. Unless we 
first create machinery for confront- 
ing the dole recipient-with a job, 
for instance, the actual:cost of the 
dole might be far heavier than pre- 
liminary calculations might indi- 
cate. This is pointed out by Gilbert 


E. Jackson, professor of economics | in 


at the University of Toronto. More- 
over our data on unemployment in 
Canada is stated to be incomplete, 
and we also have the problems of 
wide seasonal variations in employ- 
ment. j 

Dr. Brittain appears to envisage 
® permanent depot system of re- 
lief for municipalities, doing away 
with the merchandise voucher, and 
the cash voucher, which are. said to 
be expensive and allegedly demor- 
alizing. His proposal for.a Domin- 
fon-provincial dole system, how- 
ever, might run into that ever pres- 
ent constitutional 0 the 
British North America Act. If the 
experience of those actually en- 
gaged in relief work is of any value, 
schemes for national unemploy- 
ment insurance should have as a 
Prime requisite worker-contribution 
so that the potential dole man 
would be tax-conscious, and so that 
workers would be confronted 
the alternatives of work, the dole or 
Public charity. f 
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RELIEF COSTS (Municipal Defaults. 


10.9% Funded Debt 


Alberta. and:Maritimes Records Best; 


f the gross 
Oe Conadian munici 


‘lit is estimated by The Financial 


Post. Gross funded ‘debt of muni- 


Early} rvising Defaulters’ 


and difficulties have been confined 

to smaller rural munici- 
Quebec has been able to confine 
its defaults to smaller com- 


cipalities in default is estimated at | th 


$141,650,000, and total funded debt 
of all municipalities at ‘about $1,: 


| 800,000,000 


The eee of defaults still 
leaves 89.1 per cent of the munici- 
pal bonds of the country in good 
standing. But the increase in the 


Taschereau has indicated, 
however, the province has faced 
situations in 

a eaeeeae : 
mparative figures on munici- 

pal defaults, by provinces, are as 


year, due: largely to the spread | follo 


past 
of defaults in Ontario, is considered 
heayy. 

Economie significance of the de- 
faults is that deflation of prices, 


OLLOWS > 


incomes and tax revenues, éoupled | Prev 


with relief expenditures have 
brought 
municipalities able to meet 
the strains of the depression. Spe- 
cial situations. in ‘he various de- 
faulting areas.of default are be- 
lieved to have had their source 
ly in the depression deflation. 
But the more extravagant munici- 
palities, as would be expected, have 
been among the hardest hit. 
Ontario Leads in Debt 
_ Ontario has the dubious distinc- 
tion of leading all provinces in the 
amount of total nmnicipal debt and 
in gross funded debt of municipali- 
ties in default. The lead is but also 
relative, approximately 19.8 per 
cent of the funded debt of Ontario 
municipalities being in default, ac- 
cording to estimate made by The 
Finacial Post. 

The three’ Maritime Province: 
have the enviable record of practic- 
ally'no defaults. There have been 
one or two isolated cases of tardy 
payments of coupons, but on the 
whole the default record of the 
Maritimes is the best in Canada. 
They are closely followed by Al- 
berta, where there is believed to be 
about $150,000 of funded debt in 
default out of a total of nearly 
$77,000,000, a ratio of less than one- 
quarter of one per cent. 

In Manitoba, British Columbia 
and Ontario, grouped defaults in 
suburban areas account for the 
larger totals. The municipal dis- 
tress in Ontario centres around the 
suburbs of Toronto, the Border 
Cities area around Windsor and 
scattered points. In Manitoba, the 
difficulties centre around suburban 
municipalities. neighboring Winni- 
peg. » British Columbia’s chief mu- 
nicipal troubles have been with 
suburban areas near Vancouver, 

Saskatchewan and Quebec 

Saskatchewan municipalities, of 
course, have faced the problems of 
severe crop. damage, but larger 
cities have kept their records clean, 


difficulties to the | Sask. 


76,892,418 
54,823,218 nil 
1,297,719,091 10.9 


How Defaults Are Handled 

Because of the spread of municipal 
difficulties, there have been some sig- 
nificant ch in provincial admin- 
istration of affairs of defaulting mu- 
nicipalities in the various ge nees, 
peeey in Ontario and Quebec. 

@ various provincial methods of ad- 
ministration are as follows: 

Saskatchewan—When a municipal- 
ity defaults, it is brought under the 
Local Government Board (Special 
Powers) Act. The board examines the 
proposed annual] estimates of expen- 
ditures and tax rates for the purpose 
of approving or revising them. This is 
recognized ag a check on expenditure 
and on any possibility of undertaking 
obligations other than those abso- 
lutely necessary. The board finally 
tries to determine the municipality’s 
ability .to. pay, and makes adjust- 
ments. In some cases the method has 
been to postpone payment of principal 
for five years, and then to place both 
principal and interest aa on an 
annuity basis until paid off. 

The board has heen operating for 
some 20-years, and has made munici- 
pal debt adjustments in the past. It is 
understéod that the board feels it is 
too eatly yet to determine on what 
basis the present defaulting munici- 
palities will ultimately be able to pay. 

Manitobs—There are three metho 
of financial supervision in Manitoba: 

(1). Supervision, ‘where @ council is 
required to submit its annual bu 
to the Manitoba Municipal and Public 
Utility . Bo and expenditures are 
limited tothe budget so approved. 
qeonielpalies where capital debt 
involved are Usually tinder the board’s 
supervision, and te there is no 
capital debt they are usually under 
control of the department of the 
municipal commissioner. 

(2) Administration, by discharge of 
the council which is replaced by an 
individual having all the powers of 

(Continued on page 16) 


Ontario 


| Wealthiest of Provinces Divided Into Southern | 
Farm and Industrial Area and New 
Northern Empire — 


Ontario is the wealthiest, the 
most populous, and one of the larg- 
est provinces in Canada. It is 
‘thickly - populated 

uthern Ontario, the most active 
industrial area in the Dominion, 


one of the richest agricultural areas 
‘Canada. 


Manufacturing provides most of 
the production of the province, fol- 
d mining. 


Located on four of 

and with many 

ae ees: 

attracts many. om the 
United States. 


General Infurmation 

The Province: of-Ontario is bounded 
by the Hudson Bay and James Bay 
on the north, Quebec and the Ottawa 
River ow the north and east, a chain 
of waters, composed of the St. Law- 
rence, Niagara, St. Clair, and 
Mary’s rivers and the Great Lakes on 
the. south and the Manitoba boundary 
on the west. 

The ‘total area ie eaeeeies 
412,582 square miles, the grea 
length from north to south being 1,075 
miles, and from.east to west 1,000 
miles. The latest census of farm lands 
(1981) showed 66,866,000 acres, out of 
a total land area of 232,500,480 acres, 
or 28.7 per cent available for farm 

urposes; of this 21,978,000 acres, or 
2.9 per cent was then under cultiva- 
tion. 

The estimated wealth of the 
ae. - 1933 a $10,628,000, 

capita. z 
$8,097 per 


. Ontario is the most populous prov- 
ince in Canada: ‘According to the Do- 
minion genase. se a -province 
had a ulation o 683, 

ared wih 2,933,662 in 1921, and 2,- 
27,292 in 1911: The distribution of 
population in 1931 showed 61.08 per 
cent urban and the temainder tural; 
in 1921 the urban -population repre- 
sented 56 per cent of the total. _ 
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Tov- 
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track. in operation, 
under construction. . N. R. ener 
ated 5,911 miles, C. P. R. 8,341 miles, 
Tem ng & N 
(owned and operated b 


rovincial ae | 
Canada, Sout Hulton 
rare eereaiton 6 Battalo By; 
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coastwise and 
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by 6 lecal 


26,687 
peo 


pono 


St.| Number of employees ..._; 


orthern Ontario Ry.|.Tob 


number of vessels than the ports of | 


panes province, 

advance in shipping facilities 
was made in 1930 when the new Wel- 
land Canal, which connects Lake Erie 
and Lake Ontario, was officially 
opened. The canal is 25 miles in 


length, and has a total lift of 326% | ties. 


ft.; there are seven lift locks and one 
guard lock; each lock can be filled in 
eight minutes. The guard lock, which 
is at Lake Erie, is 1,380 ft. in length, 
and is the longest lock in the world. 
Manufacturing 
The most important manufacturing 
province in the Dominion, the gross 
value of Ontario’s pen y aes 
ences amounts to 50 per cent o 
hose of the whole of Canada. Ontario 
has maintained her.supremacy in this 
respect for many. years. The province 
shows prent diversity of secteeies, 
but with the exception of the automo- 
bile industry, the five leading: indus- 
tries are dependent upon the primary 
roducts of forest or farm. Statistics 
‘or total industries in the province'in 
1932 are as follows: 
Number of establishments 9,844 
Capital é6iedss ci deere Binceeee 


Salaries & s paid 256,207,282 

Cost of materials $ 459,910,999 

Gross value of products $1,028,397,654 
Production 


Agricultural 

Ontario leads the Dominion in prac- 
tically all phases of agricultural pro- 
duction. Estimated gross cultural 
wealth in 19388 was $1,489,314,000. 
Field crops are responsible for nearly 
half the annual, revenue, followed by 
dairy products. Agriculture still re- 
mains the most important industry of 


the province, the revente from this | th 


source in 1983 amounting to $264,762,- 
000.. Grains, cattle, cheese,’ butter, 
apples, etc. are outstanding items in 
production, but the province produces 
practically every agricultural com- 
modity that is native-to the country. 
The following figures show the vari- 
ous items of revenue for the past two 


years: 
1983 1932 


$ 
Field crops ... 124,565,000 116,424,000 
Farm ‘animals ere 21,957,000 


Wool .-.++.- <: 000 287, 
70,606,000 69,079,000 


Dairy products 
Fruits and ‘ 

iaeecon 

693,000 

720,000 


5,708 
“{59,000 "170,000 


1,079,000 , 615,000 
595,000 «= 619,000 


733 
18/58, 000 
888,000 


and 
grass seed . 
Honey eereree 
‘ —EsSe eee 
Total ...... 264,762,000 247,684,000 


Ave value per acre of occu 
s in 1933 was $38, aoe 


farm 
and fruit lands, $89. 
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Every provincial government in 
Canada, except Ontario, reduced 
per capita expenditures in 1932, as 
shown in’ the above charts. The 


2 BIG FACTORS 
CAUSE ADVANCE 
IN BOND PRICES 


Attributed to Few Sales of 
Securities, Faster 
Investment 


Remarkable advance in prices for 
the highest e Government and 
municipal vernment bonds -in 
Canada in the first four months of 
1984 can be attributed to two main 
causes, according to a study by The 
Financial Post. First, the revival 
of general business and earnings 
appears to have resulted in a high 
relative increasein the rate of new 
savings and investment. Second, 
creation of new investments has 


proceeding at a comparatively 


slow 
Tndlontive ofthe; riae° of pricesst 


and decline of 
Canadian bonds, inancial 
Post’s average price for seven such 


bonds advanced from 102.32 at Dec. 


is }31, 1988, to 100.23 at May 16:dn 


this yeee the average yield drop- 
ped from 4.536 to 3.921 per cent. 
This improvement in prices, and 
decline in the cost of money, have 
ety all the eastern provinces, 
the Dominion and some eastern 
municipalities into the money mar- 
ket for funds. But the rate of new 
municipal borrowing has been the 
lowest for years. This is shown in 
the following table, prepared from 
fenres compiled by Wood, Gundy 
Acca ft p=  wtmaning in 
(millions of dollars 
_— ‘unicipal— 
Years Total Dom. Prov. Ont. East. West 
1034 .... 89.1 30.0 54.6 3, 2 
1933 .... 29.8 
1981 .... 
1930 ...:108.0 28.1 33.9 19.0 6. 
Low Rate of Borrowing 


Western. municipalities - have 
dropped right out of the borrowing 
icture. Only the provinces (chief- 
Ontario with a $40,000,000 loan), 
and the Dominion, have been in- 
creasing the volume of new securi- 


As to creation of new corporation 
s@eurities, it is estimated by The 
Financial Post that some $3,900,- 
000 of new money has been raised 


tion bonds placed on the market, 
but this did not represent new fi- 
nancing. It was ly a transfer 
of already existing ds from one 
holder to another. ' Therefore, total 
new financing in Canada in the 
first four months of 1934 appears 
to have been about not more than 
$93,000,000, combining the Govern- 
ment and mining financing. 
Canada has been a small net im- 
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phs are based on experience for 
fra iota en eoeaea beri 
mo as co 
Citizens Research Institute, and 
charted by The Financial Post. It 


Investors Need 
Municipal Data 


From enquiries received by 
The Financal Post, there ap- 
pears to be a ee desire 
on the part of investors for 
data on municipal affairs. 
The average investor does 
not appear to get information 
on the municipalities of which 
he holds debentures, and is 
at a loss to know the position 
of yous corporations that 
are in many cases larger than 
numerous private industrial 
companies. 

Investors use bond dealers, 
and sources of information - 
like The mage ae oe 
get n e 
municipal authority has sug- 
gested that municipalities 
should remedy 
in their own in’ 


SOON TOBE ABLE | 
TO SUSTAIN SELF 


Aggregate Budget Posi- 
tion of Four Provinces 
Has Improved 


While the four western provinces 
of Canada are still borrowing from 
the Dominion, one authorhy on Gow 

finance s ts to and 


:.. | Alberta may be able to pay their 


own way within a year. This same 
authority feels 18 
months to two years, British Colum- 
bia, and possibly Saskatchewan, 


also, may be able to stand on their | chief 


own feet without assist- 
ance from the Dominion. _ 
The four provinces, Manitoba, 
Alberta, Saskatchewan and British 
Columbia, have effected consider- 
—~ as in = —yeres 
expenditure positions since 
1931 and 1982. It is anticipated that 
i = reer: 
The progress that been made 
is shown in an estimate of $1,854,000 
as co ed current account 
deficits of the four provinces for 
the 1935 . This with 
$7,465 in 1933, $18,024,000 in 
1932 and $10,982,000.in 1931. 
Money Needs Down 
Relief and capital tet eae 
are eptens to total new 
ital needs to T19 843,000 for the 
9 fiscal Although this 


porter of securities from abroad in i 


the same 
Canadian 


The Financial Post would indicate 
a ‘net im 

So, all told, 

seem to have been 

about $100,000,000 of new securi- 
ties in the first four months of 


this 3 
While this total is than in 
same in 


the s trend 

1982 and 1933, Canada was under- 

going a rapid deflation of prices, 
ts and incomes. Although 

was — our national cost, it was 

sapping income available ‘for 


investment. Also there 
on institutional 


is expected that a further decrease | - 


| 
mh! | 

ETT 
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will’ be recorded when experience 
for the 1983 year, based on 1983-34 
data, becomes available. , 


CIVIC OFFICIALS 
OWE TAXPAYERS 
MECHANIZATION 


Machine Control Safe- 
guards Workers and 
Funds 


Despite the steady advance in 
use of modern mechanical equip- 
ment by ea bodies in 
Canada, overnments, on the 
whole, are slower to modernize of- 
fice machinery than big business. 
Yet the business of Government is 


cording is like thinking 


. 


nt 


Of. Occidental ‘World : 


Dominion Jumps Into Class With 


- European Nations 


penditutes at a high level. 
Comparison With U. S., Europe 
These are some of the significant 


facts that emerge from a study by 
The Financial Post of statistics for 


earch 
comparison with similar statistics 
prepared by the National Indus- 
trial Conference Board for the 
United States, the United Kingdom, 
lar = eee c toa is 
com ow, 
used to designate 1932-33 fiscal 
years, because the experience re- 
lates chiefly to 1932. It is the latest 
complete information available. 


The decline of the national in-|; 
Canada, 


come in the. maintenance 


of expenditures, and the resultant | 1928 


heavy increase in the relative cost 
of government, are shown in the 


modern 
life without the telephone, the radio | y 


or the motor car. 


The responsibility of*big busi-|; 


ness is to earn for itself and for 


payers. The responsibility of the 
municipal official and every elected 
representative is to the taxpayers, 
just as the business executive is re- 
sponsible to his shareholders. 
Many Canadian Governments, of 
course, use modern equipment to 


the provinces mechani 

ment in at least some departments. 

A long list of progressive munici- 
e yers’ money; 

this include Edmonton, Hamilton, 

Victoria, Halifax, 

gina, and m=v athers. 

Control Advantageous: 

Control of funds is one of the 
advantages in machine ac- 
counting. The exact position can 
be determined at all times, and on 
the shortest notice. One of the 
— - that ony budgeting, 

‘avored practically every - 
ing authority on municipal finance, 
is greatly facilitated. 

Leaks in money-collecting de- 
partments are plugged by adequate 
mechanical devices. 
appropriation of municipal funds is 
not pre everywhere, the ex- 
tent to which it has sometimes 
is 8 . The proof is on the 
records. me machine installa- 
tions for collection of fines and 
taxes have increased receipts two 
to three times; not that more rev- 
enue was created, but simply that 
the leaks were p 


ceipt will not be recognized when i 


gone | j 


000,000 

» 5,100,000,000 
Taxation, however, is another 
matter, and only represents part of 
Canadian governmental expendi- 
ce ce te elton 

a pro e 

income. in taxes. in 1932 than did 
Germany and the United. States. 
And the real burden of taxation, 
measured in relation to national in- 
come, has increased faster in Can- 


partly to} 


that Ge 
ments of any of the countries listed 
spent more in relation to their na-| 
tional incomes than Canada’s 32. 
per cent. Comparable figures o 
however, 


expenditures, are not © 
available. Britain and France have) 
expenditures. 4 
somewhat closer 


been 3 
many may oO 
Canada as a spender when later fi 
ures are available. The Unit 
States has a Rooseveltian spendi: z 
programme that will put. Canada’ 
profligacy to shame, but this wil 
not show in the returns until 
934-35 ence is tabulated. So 
Canada seems to top the heap as 
a spender of national income. 

Per capita taxation in Canada 
lower than in Great Britain and th 
United Statess This does not alle 
for our Government’s excess of @x- 
penditures over tax receipts, which, 
will eventually have to be paid im 
taxes. The figures below have been 
prepared on the basis of old & 
cesnee parities, the Sane co! nlated) 
at 3.9 cents, the mark at 23.8 cents.| 
rs capita taxation comparisons 


‘Total Taxation Per Capita 
Can, U.K. France U.S. 


ssese 71.68 98.41 
* Not available, 
Value of the Study 


One of the chief difficulties In 
i we tion comparisons of 


taxation figures are contained in 
the studies of the National Indus-' 
trial Conference Board and the! 
Citizens Research Institute, from 


the foregoing figures. It is be- 
lieved to be the first comparison of) 
this kind, including Canada, for 
several years. ae 


, Quebec 


Centre With Enormous Forest and 


Ancient French Province Great. Manufacturing | 


Mineral. Areas 


pulp and paper, tobacco, textiles 
and leather industries are the larg- 
est in the Dominion. A large agri- 
cultural production is led 


Although mis-| in 


hasn’t been hanically recorded,” | 
mechanica P d 


one observer told The 


Fl 
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Quebec is bounded on the north by 
Hudson Bay, on the east by Labrador, 
the Gulf of St. Lawrence, and New 
Brunswick, on the south by the State 
of Maine and on the west by the 
province of Ontario. 

Quebec‘ has a total area, land and 


sq. miles; the larg- 

est area of any an province. 
From north to south it extends 1,300 
miles, and from east to west 1 
miles. The estimated possible farm 
lands (1931) showed 43,745,000 ac 
out of a total land area of 365,442,566 
acres, or 12 per cent, available for 
farm purposes; 
acres, or 40 per cent, was then under 
cultivation. 

Estimated wealth of the province 
in 19383 was $8,265,000,000 or $2,875 
per capita. . 


4000 | extensive 


third in agricultural wealth. 

crops head the list of products from 
the point of view of revenue, 
major items being hay and clover, 
oats and potatoes. Quebec also has 
the most important maple products 
industry in Canada, The total revenue 
from all agricultural products in 1983 
was estimated at $138,221,000 and the 
gross cultural wealth of the prov- 
ince 506,000. The following tab 
shows the estimated gross ann 
agricultural revenue for the past two 


. | years: ‘ 


1938 


$ 
Field crops... 67,524,000 
Farm animals . 13,368,000 
ool 491,000. 
Dairy products 43,198,000 
Fruits and vege- 
tab 4,814,000 


les 
Poultry & eggs 5,550,000 
Fur farming.  -. 716,000 
le products 1,268,000 
as a secce 270,000 
lover & grass 
seed 70,000 


Honey «.+++0» 443,000 


Total » 138,221,000 138,042,000 
Average value per acre of occupied © 
farm lands in 1933 was $36. 


ber for the last few years — 
around one million. Next to mi 4 
cows, horses are the most valuable ~ 
animals, Sheep and swine form an 
rt of the livestock of the 
ng second only to On« 
tario' in importancé. The foll 
res show the number and value 


of this 17,758,000 | 1933 














48.411 people were | ial 
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New Brunswick 





Diversification of Forest Industries, Farming 

Characterize bargest of ret, Seenee ses 

_ Maritimes ‘is dats, Rhmyavtined 

8 : AE dairy products 

unts of fruit, pou 

ete. Most of the produce is 
in the United States. 

In 1938 the estimated gross agri 
tural wealth of the province was 
6 provinee ranking 
: in this respect. The follow- 

ing figures show the relative import- 


Ope fer me veyt ere caer aeaet if) 


Farm animals .; 





the population rural, and the remain- 
one een but little change since 









In 1882 the oaeblane had 1,934 miles 
t track 


and Eastern Division 
about one-third of the in- 
ial yeoduction, Tho’ fehing| ee inn 


industries from 
a oeegaee everything 


and the remainder by 






sea-going vessels, 
total tonnage, 1,718, 
coastwise vessels, 1,110,088 tons, en- 
tered the ports’of the province. 

Fur Farmi 


ng 
Fur farming in the province con- 
rincipally of fox farms. In 
50 farms were operated, of 
whieh fox farms were 748. The value 
of animals amounte 
and buildi to 
season of 1032-38 the total value of 
pelts was $593,743. 


Fisheries 

Fisheries production had a market- 
ed value of $2,972 
pared with $4,169,311 in 1931, Lob- 
sters had a total marketed value of 
$1,041,846, a decrease of $334,412 over 
1931, followed by smelts valued at 
$492,888. Practically every fish, either 
ught commercially 
n 1982 there was 
‘of capital represented ‘in 
rimary operations, and $2,086,- 
vested in eanning and curing 







Inf 

The ag a an anne ¥ 27,985 
square miles. mpared 
Beotia, it has few lakes, but its rivers, 
espécially the St. John, are notable 
for their length and size. In 1784 New 
Brunswick was separated from Nova 
Septia and made a separate province, 
and in 1867 joined the Confederation 
of British North American Provinces. 

The census of farm lands 
10,718,000 acres out of 
-@ total land area of 17,734,400 acres, 
_ or 60 per cent, available for farm 
; of this 4,153,000 acres, or 38 
i cent, was then under cultivation. 
_ The estimated wealth of the 
ince in 1932 was $788,000,000, or $1,879 
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Poultry & eggs. 998,000 

Fur farming ... 

Maple products . 

Clover and grass 
eed 




















farm Ly 
Maple cones é 


General Information 
Nova Scotia is the second smallest 
province in the Dominion. With no 
art more than 40 miles from the 
out 360 miles in length 
to 100 miles wide; contains 


Honey sr ereeede! 
Total ........ ‘28,148,000 19,982,000 
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Average value per acre of occupied 


farm land in 19 


1 


acres out of a total land area of 13,- 
483,520 acres, or 61 per cent, available 
for farm purposes; of this 4, 
acres, or 68 per cent, was then under 


The estimated wealth of the prov- 
ince in 1932 was $911,000,000, 


lation 

According to the Dominion census 
of 1931, the province had a population 
of 846, compared with 523,837 in 
1921 and 492,338 in 1911. The distribu- 
tion of population in 1931 showed 
7| 54.83 per cent rural, 
urban;' in 1921, 56.66 
‘population classified as rural. 


Ih 1932, there oe 1,410 miles of 
track in operation. Deer da woes ke 
rate . NR. miles 
op R. and the remainder by three 
‘ocalcompanies. =~ 


farm lands in 
and fruit lands, $75. 




















Livestock 

The production of livestock is car- 
ried on fairly extensively in the prov- 
ce, the total value in 1938 being 
,000, Milch cows and horses are 
the most important animals, although 
the province raises a considerable 
number of sheep. The following fig- 
ures show the numbers and values of 
s of livestock in the 

e end of 1933; 


~ In 1981, according to the Dominion 

eénsus, the population was 408,219, 
Ln with 887,876 in 1921, and 
* 1917. The distribution fig- 
yy ures in 1931 showed 68.4 per cent of 


, Province of New Brunswick Financial Statement 


(As at October 81, 1988) 
property (provincial estimate) 
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fresh or séa, is 
in the province. 








Manufacturing 


manufacture in New Brunswick. The 
following table shows the statistics’ 
of industries in the province in 1932: 
Number of establishments 8 


the remainder 
per cent of the 


Number of employees ... 
Salaries and wages paid.. $10,623,685 
Cost of materials ..... 
Gross. value of products, 


SOCCH THRE CELE HEE Ee 


Sale ee 





her cattle ..... 1 
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Lumbering 

The total lumber producti#n in 1932 | 
was valued at $1,690,464 from 112,314,- 
b. m. Spruce is the most im- 
portant, followed by white pine, yel- 
low birch and balsam. There were 
230 mills in. operation in 1932 and the 
capital invested amounted to. $6,297,- 
181, The gross value of the products 
net value $904,380. 
The province was the fourth in the 
Dominion, in 1982, in value of pro- 


See PS eee eee tere 






42 
932, 618 fur farms were oper- 
d in the province, of which 536 
were fox farms; value of the animals 
$361,461, land and buildings $236,760. 
In season 1982-33 total value of pelts 






ING 
(A8 at October 31, 1938) 
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Nova Scotia has. 
handle water borne transportation. 
Halifax is one of the two 
. winter ports of Canada.-In the fiscal 
year 1932-33, 4,040 sea-going ships, to- 
tal tonnage 4,698,358, and 12,692 coast- 
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Alberta—Supervises the affairs of 
defaulting municipalities through the | {5° cet is obtsined) The provision 
Provincial Board of Public Utility that have had to ok la sale weed 
Commissioners. The board scrutinizes when it is entabtishs, . that the finan. 
assessments, taxation, and bud cial affairs of the municipality are 0 
estimates, and must approve same invelved os te reae! 4 sentael. 
fore they are valid. Supervision may “. ntro 
be provided for municipalities in Outinto atiet pide of datenitian ence 


Fisheries 
Fisheries in 1932 yielded a marketed 
557,943, compared with 
Lobster and cod 
sheries are of chief importance, lob- 
$2,711,871 in 1932, and 
Cod is marketed prin- 
lly in dried forms, the value of 
h totalled $452,212. Haddock is 
another important product, market 
(Continued on page 25) 


MUNICIPAL DEFAULTS 
10.9% OF FUNDED DEBT 


(Continued from page 15) 
the council to manage the affairs of 
the municipality, but subject to the 
jurisdiction of the municipal commis- 
sioner’s department or the provincial 
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was $2,208,916; 
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ction of 311,972 tons of coal, 
ed with 211,055 tons in 1932, 
618,038 cubic feet of natural gas, 
compared with 645,010 cubic feet in 
1982, The following table gives the 
value of the principal minerals pro- 
duced in 1933 a 


ccecaecence $1,087,034 $ 789,617 
52 520 
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Mining 

The total value of minerals pro- 
duced in the province in 1933 amount- 
ed to $2,060,437, compared with $2,- 
243,879 in 1932, the chief item being 
coal which is mined in the Great Lake 
district. The province has large de- 
posits of pure quality gypsum. Grind- 

| stones, natural gas, petroleum, and 
some structural materials are also 


SS! 
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scheme concerning debt has been @r-/ 1:9, o¢ the Ontario Municipal Board 
ranged. through 1982 statutes. The board ap- 

The provincial board, when default | points a board, usually.of five super- 
occurs, makes a survey of conditions. | visors; to 
In small municipalities, it is fre-| policies of the defaulter. The council 
quently found that advice 
“ wet is necessary to rectify the/ ed in some friction. All budgeting is 
situation. 

In cases where municipalities have| So far, municipal defaults in On- 
got into deeper water, the board én- tario have not progressed to the point 
deavors to ascertain the municipal-| where debt adjustments have been ar-| Prince 

, and arranges «| ranged on @ wide scale. It is antici-| default machinery, 

he Pondhoiders. Two ey that each situation, will be} there are no defaults. 
n New Brunswick — The Provincial 

Secretary’s department is in charge of 
Laffairs. Municipal financial 
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Preliminary report for 1933 shows 


NEW BRUNSWICK CITIES 


FREDERICTON ; 
Fredericton is the capital of New 
Brunswick, situated on the St. John 
River, 84 miles northwest of Saint 


Clay products . 
d and 


FYE 


g 
Total, including 
other minerals $2,069,487 $2,248,379 
Pulp and Paper 
Dominion statistics combine the 


: 


ity’s ability to 
compromise wi 
methods of adjus t may be fol- 
lowed. The first is, with conservative | vision in the Ontario Municipal Board 
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(3) Receivership, where the mu- 
is disorganized and no 
unctions as such. This is 
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~ Dominion of Canada..:....2..72...4 "....1947-62., 108,00. 
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Dominion of Canada... .++.:..-.-.. 4)4....1948-58. | 105 75. 


» Province of Quebec. «3. .4i.643403504 565 ¢4949/..., 108 
Province of Ontariot.....-...-..-..4. s<-1986......102 
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Province'6f Ontario}. i..6.....6...:4)4....1965.......108.50.... 
Province of Nova-Scotiat......-....6 «...1960......1J2.50;4..4 
Province of Alberta... ....06.66.060.5 (2.1965... 22. 96.0054 48: 


Province of Manitoba........+,.+--534..».1958...... 98. 
Provirice of British Columbia. .......534....1945...... 98 
Province of Saskatchewan..........6 ....1952......101. 
City of Torontof......s.ssseeee+- 444... 1058. 5....108 
City of Londott..........cceeeeeeeD »-+-19K4...,..112 
City of Winnipegt...............- 4)4....1960.... 90. 


*Plus accrued interest. {Payable Canada or New York. 
?Payable Canada, New York or London, Eng. 
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faulting municipality. This man bé- or three annual payments and for is- 
comes anally school hoard and police | suing of refunding debentures for the 
commission, but is responsible to the | amount of this combined debt. The 
Inspector of Municipalities. of the) bulk of red debt is not dis- 
province. ' ( turbed. These compro are bind- 

Alberta’s System ing upon all debenture holders when 


the consent of 60 per cent in value of 


The in 
a compromise or refunding | ricipglities come under the jurisdic- 


to scrutinize the financial 
is nearly | remains in offi¢e, and this has result- 


chan 
done under supervision. 


dled on its merits. By a ttew pro- 


bondholders, to completely refund de-| Act, 1934, the provincia] board now pe 


FF 


production of pulp and paper products 
in the province with th \ 
provinces of Nova Scotia and Mani- 
toba. In 1932, the net value of pro- 
duction in the three provinces was 
$11,699,198, compared with $13,505,809 
in 1981; wood manufactured totalled 


somewhat similar to the winding up 
joint stock corporation, 
and the receiver’s duty is to realize 
the outstanding assets of the munici- 


mbia — Adopts the 


policy of appointing a commissioner 
to administer the affairs of a de- 


THREE CENTURIES OF PROGRESS 


John. On C, N. R. and C, P. R. Steam- 
ships from Saint John. The University 
of New Brunswick, and the Provincial 
Parliament Buildings are located in 
the city; it is also the seat of the 
Anglican Cathedral of the province. 
Numerous industries are in operation, 
and it is awimportant outfitting point 
for hunting and fishing. Centre of 


bentures and arrears, by issuing| has power to appoint =. le indi- 
securities under the annuity plan,| vidual as inspector inst 0 
providing for retirement of equal in-| of five men. This individual would 
stallments of principal and interest.| have all the powers of a supervisory’ 
The soeress coarenie to handle tem-| board, but. so far no such appoint- 
orary finan 

or consolidation of.arreats of princi-| Quebec — The Bm 
pal and interest and of the next two | Commission 1 
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Freee 


St.J. 
St.J. M, T. NY. (G) 


- 


865 in 1931, and paper manufactured 
amounted to $12, 
$14,858,904 the previous year. 
were 12 mills in operation, of which 
7 were pulp mills, and 5 combined 
pulp and paper mills. Capital invested 
in the industry $66,134,119. Of the 
total production of pulpwood, 239,891 
cords valued at $1,978,632 was ex- 
ported to the United States, and 


e 





cf 


and filtration system 
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Population: 1932, 8,830; 6 years previ- 
ously, 8,114. Area, 17,280 acres. 
I Asseasm 


Year Ending December 31, 
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_ Come to Trois Rivieres’ Tercentenary Gelebration 
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558,051 cords valued at $4,222,328 used 
within the provinces. 
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January 1, 1934, the province had 
acity (turbine installa- 


2 


outstanding on hand 





14th July to 1st September 


errr aes “48 oe AY 





1 h.p., and undeveloped 
available power at ordinary minimum 
No new hydro- 
electric construction took place dur- 
ing 1933. 78 per cent of the developed 
power is distributed by central elec 
tric station plants and 14 per cent by 
pulp and papér mills. The amount of 
horsepower developed is equal to 318 
h.p. per 1,000 of population. The prov- 
ince has good reservoir facilities for 


coresceces e+e $ 261,000 $ 72,719 
659 
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Total ....06- peeceees $ 920,500 $ 192,067 
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Saint John is the largest city in 
New Brunswick, situated on the Bay 
of Fundy, at the mouth of the St. John 
River. It is the winter port of Canada, 
open all the year, 
om ice. Steamships 
from all ports of the world connect 
with the transcontinental railways 
C. N. and C, P. 

The Saint John Drydock is one of 
the largest in the world. Many other 
industries are carried on. It is a dis- 
tributing point for a wide extent of 
country rich in agricultural, mineral 


and timber resources. 
1982, 47,514; 1921, 47,168. 
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Electric. Power Commis- 
sion generates power on the Mus- 
quash River and delivers it to various 
municipalities. 
PROVINCIAL FINANCES 
Revenue and 


re 

Current revenue for the year ended Oct. 

$1, 1933, amounted to 
pared with $6,794,880 in 1932. 

in 1933 was $5,508,983 as against 

in the previous year. The princi 
revenue and expenditure for 

ended Oct. 31, 1933 and 


s 5 peet 
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‘L. (ot $4.86 2/8 
M., Montreal. T., Toron " o> 
2 Halifax. 


oods 
takes the form of N. B. t Stock certificates issued in London 
nal issue was $2,190,000, but was re- 
Sinking Fund account. 
tock origi issued by St. John and 
and interest by Province of New Bruns- 
while Province remains obligated to pay 
¢N. B. Coal & Rail ‘Connon aa anneal by 
. B. way y and guaran 
ng from Norton to the Minto Coal Fields, was taken 
by the Canadian Pacific Railway under lease. 


ly guaranteed by Province, now assumed as part of direct debt. 
change. ; 







$5,169,414, as com- 
Ex 











(Latest figures available 
corcececcece ececececeses $2,386,544 
Assessed value for taxation .. 
Exemptions not jncluded 
Tax rate, 1932: City, 12.6; country, 9.6; 
school, 10.2; total 32.4 mills. 

tax arrears: $607,674, less reserve 
1982 levy, $1,866,359; amount 


1962 $465,000 M. 
1947 $ 60,000 St.J. 
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Aeroplane view of portion of Les Trois Riviéres. Note splendid deep water transportation facilities. 


TROIS RIVIERES 


1949 $ 80,000 St.J. F. 






N.B. & Seaboard Rly. Co. .... 4 
Catholle Busbep of Ox % 














B. Mtn. 
1042 $155,000 M: L. 


19343 6,000 
the Northern N. B. & Seaboard 


Paying interest charges 
on any interest date at 106 and 


and the Southampton Railway. Callable 









Ch., Chatham. 
StJ., Saint John. NY., New York. Fr” Fredericton 
Department, Province Brunswick. 


































Facts on Trois Riviéres 


Hydro Power 
700,000 h.p. now dev 
in the St. Maurice V: 
Ample Labor Supply 





tAfter deducting depreciation, J 
cxpanane, and interest and sinking fund on 


*Deficit, after operating charges only. 







_ Eastern Securities Co. 











northeast of Saint John, on Petitco- 
diac River, at head of navigation of 
Bay of Fundy. On C.N. R. 
oint of C. N. R. City owns water sys- 
em. It is the centre of a natura] gas 
and petroleum belt, and is surrou 
communities, for 
pln le ceeteatns aute 
opu nt ’ ; 
586. Area 2.16 miles. ee 






Half way between Montreal 
d Quebec 
acent to rich U. 8. 
Z Market | 
World’s Largest Pulp and 
Paper Mills 
Four of Canada’s Leading 


Banks Serve the City 
Population 40,000 





. Head Office — Saint John, NB. 









Executive 
Premier—Hon. L. P, D, Tilley, K.C. 
Secretary—. 7S 








 Teicepiemanti-—tiya. W, 1 Harrison, 
Works—Hon. David A. 
Minister of Lands and Mines—Hon. L. P. 

of Agriculture—Hon, Lewis 


Government, 
Municipal, 
Corporation Bonds 


K.C. ; 
Minister of Public 






BRANCH OFFICES 


Halifax, N.S., Charlottetown, PEI & 
Moncton, N.B 
Summerside, PEI. 
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4 For information write 


_ ‘Ideal Industrial Cen re Located Midway Between 


Montreal and Quebec 





lates the affairs of defaultin 
ities in the French province. Its 
risdiction has 
ebec outside Montreal. The board 
employs inspector-auditors who travel 
through the province and make peri- 
odical inspections of maunicipa] ac- 
eounts. The commission has very wide 
powers and may even take a hand in 
the administration of municipalities 
before they get into difficulties. 
When a municipality 
fault, a local inspector is appointed. 
ector is responsible’ to the 
commission and has wide power to 
sngeete the finances. of the munici- 
pality under his care. If the affairs of 
a defaulting municipality are brought 
which compromise is pos- 
sible, the commission calls a meeting 
of creditors. similar to those for bank- 
rupt corporations. 
was made this year in the 
municipal statutes b 
alities are compelled to sell land held 
or arrears of 
Edward Island—There is no 
as such, since 


to a point at 


es have been rare. 4 
The government is 
te be considerin 
-of a départment of mu- 
: ve greater elas- 
trol of municipal fi- 
Its have been almost 






















All around advantages for industry are available for industrial success 


in Trois Riviéres. 





Labor is noted for its steadiness. Abundant hydro power is at hand. 
Complete rail connections’ and deep water harbour facilities give 
contact with world markets, Educational and residential] needs are 


excellently met, 


Sound civic administration and stability are evidenced by the 
pee, | 
Assessment of Taxable Properties ................... $52,072,000 


Bonded Debt 
Serial Issues SOTHO HOw eeeeesese 5,554,700 
Sinking Fund Yasues +. 2222.2000202522221 *8$2r%b00 


Bonds Issued for Self-supporting Services 
Waterworks vo sessenserersertensr serie: $1,365,025 
erry PERSP PH EH ORES ROEHE HHS MO BIRD eee ae 182,715 





Accumulated Sinking Fund 6... .ccsecx yes 1,488,820... 8,083,060 
Te, Net Debt «0.0... cevsssseresstevessenses ess: $ 6,045,140 





Sinking Fund Accumulated in Advance ..../.......... 











he Current » Carried to 

1980 .iccccecses 7? Xx 00 ouibes 

tae | 119;900.00 1891 
seomeeseene ° ‘ ; 90,213.37 2,293.26 


: \ 
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irs of defaulting muniel- 
he French province. Its 


has been confined to ~ 


de Montreal. The board 
ctor-auditors who travel 
province and make peri- 
tions of municipa] ac- 
ommission has very wide 
ay even take a hand in 
ration of municipalities 
et into difficulties. 
unicipality gets into de- 
1 inspector is appointed. 
br is responsible to the 
and has wide power to 
finances of the munici- 
is care. If the affairs of 
municipality are brought 
which compromise is pos- 
mmission calls a meeting 


imilar to those for bank- . 


ations. An important 
made this year in the 
atutes by which munici- 
ompelled to sell land held 
f taxes. 

ard Island—There is no 
hinery, as such, since 
defaults. 

iswick — The Provincial 
epartment is in charge of 
fairs. Municipal financial 
ave been rare. 

— The government is 
to be considering in- 
pf a department of mu- 
fs to give greater elas- 

itrol of municipal fi- 
faults have been almost 
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ial success 
s at hand, 
lities give 
needs are 


d by the 


»2,072,000 


9,076,200 


3,031,060 


6,045,140 
189,312 


Surpl 

urpius 
2,213.58 
9,421.31 

18,018.48 
2,293.26 
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This Voucher Cut-Off National Cash oe 
ter oe. eae CONTROL by 
receipting main portions of bills, whic 
constitute Opfietal receipts, and by receipt- 
ing, ns» off and depositing the stubs in 
te 


This National Typewriting - Bookkeeping 
Machine applies speed, accuracy and con- 
trol to work r uiring written description 
as well as posted figures, It is partic ularly 
adapted to “Accounts Receivable” De art. 
ments, but is also used in “Accounts Pay- 
able” and other departments. 


These Federal, Provincial and Municipal 
Offices Use. National Cash 
Register Control 


Dominion Government 
Province of British Columbia 
Province of Alberta 

Province of Saskatchewan 
Province of Manitoba 
Province of Ontario 

Province of Quebec 


City of Winnipeg, Man. 

City of Portage la Prairie, Man. 
City of Sydney, N.S. 

City of St. Boniface, Man. 

City of Sudbury, Ont. 

City of Three Rivers, Que. 

City of Regina, Sask. 

Province of Nova Scotia City of Halifax, N.S. 

Province of New Brunswick City of Prince Rupert 

City of St. Catharines, Ont. — City of Kamloops 

City of Hamilton, Ont. Town of Kindersly, Sask. 

City of Montreal, Que. Township of York, Torohto, Ont. 
City of Sherbrooke, Que. Sheriff’s Office, City of Toronto 
City of Saskatoon, Sask. Montreal Law Courts, Montreal, 
City of Edmonton, Alta. Que. 

City of Lethbridge, Alita. Montreal Registry Office, 

City of Victoria, B.C. . Montreal, Que. — 

City of Vancouver, B.C. Newfoundland Government, 
City of North Vancouver, B.C. St. John’s, Nfid. 

City of Nelson, B.C. Manicipality of Point Grey 


No person can be given an official receipt unless the Munici- 
pality has an exact record of the transaction and the money. 


The totals of the money recorded are kept under lock and 
key, so that the amount of money each Cashier must account 
for is known. “id 


Printed, unalterable figures, made in duplicate and recorded 
by National Cash Registers, constitute an official..receipt, 
the serial number of which is recorded and identified on the 
machine audit sheet or cash book, 


Both Municipality and Cashier know each night that each 
cash payment has been properly recorded and the proper 
receipt given. 


The National Cash Register system makes possible the deter- 
mination at any time of the amounts collected for current 
taxes, arrears, penalty and interest, and all other civic services. 


The National Cash Register Control provides protection for 
Municipality, Citizens, and Cashiers that is not possible with 
any other system. 


Losses through errors are minimized. Losses through dis- 
honesty are not possible. 


Because Cashiers are protected and freed from worry, they 
are more efficient. 


The time taken by a Citizen to pay bills and receive an accur- 
ate, printed receipt is reduced to a minimum. . 


All detail checking is eliminated and up to 4070 of the Audi- 
tor’s time is saved. 


WHAT NATIONAL CASH 
REGISTERS, BOOKKEEPING 
AND ACCOUNTING MACHINES 
HAVE.DONE IN THE CITY 

OF EDMONTON 


. has eliminated losses and effécted substantial savings in time and la 


through the use of National Cash Registers, and Accounting Machin me 
They control the issuance of all bills for Light and Power and.receiptin 
for all payments of bills for Taxes, Light, Power, Water and ae 


They permit greater speed and accuracy in the preparation of tax. staten 
ments, and bills for all other municipal services. 


Receipts for all money received are handled with greater accuracy, 
The systems enable an immediate check on collections to be made at § 
any time, and they ensure that all money paid in on all services and at 9 
all points goes into the municipal treasury, 


Complete protection is afforded both to the citizens and to the mune 
pal employees, and the audit is. simplified by the-elimination of: 
detail checking. 


Every elected representative and every permanent officer concerted 
with the handling of public monies should see that public fundg are 
handled and records of funds kept in a manner that leaves no 

tunities for loss through error, carelessness, or wilful alteration 
falsification of records. The system applied in the City, of 

assures this control, 


NATIONAL. CASH REGISTER SYSTEMS OFFER -EVERY TYPE AND SIZE 
OF BUSINESS A CONTROL THAT ELIMINATES LOSSES FROM MISTAKES, 


FORGETFULNESS. AND. DISHONESTY; THAT SPEEDS 


AND COLLECTIONS; AND SAVES TIME. 


UP ACCOUNTING 
INVITE A NATIONAL CASH 


REGISTER REPRESENTATIVE TO DISCUSS SYSTEM WITH YOU, 


THE NATION 


CASH REGISTER COM 


OF CANADA, .LIMITED ~ HEAD OFFICE AND FACTORY, TORONTO 


BRANCHES IN ALL PRINCIPAL CITIES 





| N Seloundinnd 


‘Oldest British Colony Now Governed by Com- 


mission: of Britishers and Islanders: 


Newfoundland, the oldest Brit- 
sh colony, last year gave, up Do- 
pinton status, wane agi vee 
va commission of s ee from 
a n, from the island. 
thief activities are pulp and paper, 
sheries and mining. The tremen- 
debt burden of Newfoundland 
tened last year by conver- 

most of its bonds into 3% 

-eent securities guaranteed by: 
Great Britain. Complete details of 
the revised debt were not available 
g this information went to press. 
he pulp and paper and mineral 
astries of the island are oper- 

i by outside companies, but give 
opyment to many workers. 

t of the population relies on 
ishing for a livelihood, and catches 


} and. prices have been improving 


eee adic 


ee ah tei ea ee 


eet reer 


Re eR IES 


iat. Salmon fishing and 
tinge offer attractions to tour- 


oundland is situated at gate- 
t the Great Lakes-St. Lawrence 
ferway, it also commands an en- 
jeposition for Atlantic shipping. 
parts of the island are moun- 
ga; altitudes of 2,600 ft. being 
| ned, these elevations being for 
Hie most part rich in fir, spruce, pine 
birch. 
one area of Newfoundland proper 
9s 42,734 sq. miles, its greatest length 
‘S17 miles and its breadth roughly the 
game. Labrador, which was awarded 
40 Newfoundland by Privy Council 
@ecision in 1927, has 110,000 sq. milts. 
More than a third of the area of 
the island is covered by lakes, the 
being Grand Lake which is 
miles long. It is a country of 
potential wealth to which Lab- 
‘Wador adds untouched resources for 
fature development. 
* Newfoundland has over 800 towns, 
' ents and hamlets with post 
and the population at Decem- 
81, 1980, was estimated at 271,865: 
rador, 4,208. Population according 
to the 1921 census was: Newfound- 
Jand 263,000, Labrador 3,774. 
~ The capital is St. John’s on the 
‘@outheast corner of the island, on 
Avalon Peninsula. The trade of 
island is largely concentrated at 
®t. John’s, which is also a growing 


4 manufacturing centre. 
7 \ Shipping 


The harbor of St. John’s is a natural 
rt. It is equipped with excellent 
and repairing facilities and 

a port of call for several trans- 
‘atlantic boats. Connections from 
Canade and the United States may be 
: by direct sailing from Halifax, 
mtreal, New York, and Boston. 

ers also ply between North Syd- 

‘mney end Port aux Basques, the west- 
terminus of the Newfoundland 
TAilway, and a distance by. rail of 547 
‘miles from St. John’s. A direct ser- 
x is operated between Liverpool, 
: and St. John’s. Newfoundland 


lis roximately halfway between 


‘ork and London. 


= ‘The total number of sailing ves- 


entered at ports in Newfound- 
during the fiscal year ended June 
19862, was 820, with a total ton- 


rg Rage of 50,734; the number cleared 


B4i, of 34,385 tons, Steam vessels 


© Gntering totalled 660, of 1,040,017 


tons, and cleared, with a tonnage of 


198. 

* Commerce and Trade 
» For centuries the life and com- 
merce of Newfoundland have centred 
@round the fisheries, which consti- 
tuted: the backbone of the trade and 
ry. Mpre recently the produc- 
‘tion of newsprint, and of iron ore, 
“gnd changing conditions of the mar- 
et for fish, have somewhat changed 
character of the trade. In the 
= two years newsprint has ranked 
| fest in value of products exported, 
te the piece of the fishery prod- 
‘mets which held the position for many 


% ‘Daring the’ fiscal year to June 380, 
1982, exports totalled $26,689,476 and 
i rts only $18,135,651. The princi- 


"pal imports were coal and clothing. 


+ The principal exports consisted of: 
fishery products, manufactured paper 
with a value of $15,376,398, iron ores 
with a value of $1,299,035 and lead 


. “| and zine concentrates. 


Canada is the chief source of sup- 
ily of the purchases of Newfound- 


me: Imports from Canada for fiscal 


r ended June 30, 1932, totalled 
188 from the United States 

a gn 108 cre from the United King- 
da, however, is not the best 
market. Exports to the United States 
were $9,541,070; to the United King- 


‘dom, $7,871,000; and to Canada 
$1,07 


852. There were also important 
exports, chiefly of fisheries products, 
Spain, Brazil, Portugal, Belgium, 
: sh West Indies, Holland, etc. 
ti Fisheries 
For more than 300 years fishing has 


} been the chief occupation of the 


inhabitants of Newfoundland. The 
és are well known throughout 
the world. There is a coast line of 
ore than 6,000 miles and the shore 
fi es are important, producing the 
pin of the cod.and salmon. Of 
ihe. total papuletion more than 60,000 
re in catching and curing 
and, of course, a large percentage 
the balance of the population is 
dependent upon the fishing 
for a large percentage of 

income. 
ie cod fish is by far the most im- 
fector in the industry, and 


‘the cod liver dil Industry has“shown 


development. Export of frozen sal- 
mon and of canned lobster and can- 
ned salmon is growing and it is likely 
that the real future of the Newfound- 
land fisheries lies in-the development 
of these branches of the industry. 

The sea) fishery is important and 
each spring engages a large number 
of mep. The total value of seal oil 
and seal skins exported in 1938 was 
$328,271, or 1.5% of the Island's total 
exports. In, 1932 exports amountell 
to $160,104, or 0.6% of the total 
exports. ; - 

- ° Forestry 

The forest resources of Newfound- 
land have never been adequately sur- 
veyed. It is estimated that there are 
about 60,000 cords of ‘wood in New+- 
foundland, and in Labrador several 
times that figure. The pulp and er 
industry is operated by two. jarge 
companies, the Anglo-Newfoundland 
Development Co:, with plant at Grand 
Falls, the products of which are ship- 
ed to the United Kingdom, and the 
nternational Power & Paper Co. of 
Newfoundland, at Corner Brook, 
whose, shipments, are practically all 
made to the United States. In 1932, 
the total output of newsprint was 
272,000 tons, ‘about 23,000 tons less 
than the previous year. Costs of pro- 
ducing ne rint in Newfoundland 
are comparatively low, due to the ease 
with which wood can be obtained in 
winter, to the low cost of power, to 
somewhat lower wages, and to the 
lower cost of shipping by water than 
by rail. 

Mining 

Newfoundland has a long and satis- 
factory history in the field of mining. 
The country is well known as one of 
the world’s greatest sources of iron 
ore. Lead, zine, copper, and associ- 
ated metals are now assuming places 
of importance. The main mining oper- 
ation is the production of iron ore 
from the Wabana deposits on Bell 
Island, Conception Bay, which are 
recognized as among the largest and 
most important deposits in the world; 
they are the largest in the British 
Empire, and upon depletion of the 
United States deposits promise to be- 
come increasingly important. Lead 
and zinc are produced by the Buchans 
Mining Co., in Red Indian Lake area. 
Large ore reserves and unexcelled 
shipping facilities are two important 
factors in the future increase of min- 
eral exports. Estimated iron ore re- 
serves at Wabana total approximate- 
ly 8,000,000,000 tons. Numerous de- 
posits of non-metallic metals have 
been found, and coal in economic 
quantities has been located. 


Agriculture 

ye has never assumed 
much Amportance: in Newfoundland, 
although the soil is rich, and capable 
of producing every crop common to 
the temperate zone. Production on a 
commercial scale is limited. Many 
fishermen cultivate small gardens, but 
the production of foodstuffs is less 
than domestic requirements, conse- 
quently the aetivities are carried on 
entirely for home consumption. A 
considerable quantity of foodstuffs is 
imported. ‘ 

Tourrst Traffic 

A real source of income to the 
people in Newfoundland is the tourist 
traffic. Large expenditures have beens 
made on good roads and there are 
now 800 miles of first class roads in 
the island, mostly located on the 
Avalon Peninsula out from St. John’s. 


Over $1,000,000 has been spent on a Ed 


first class hotel in St. John’s. Round 
trip visitors come by boat from New 
York, Halifax and Boston and other 
points. Excursion boats run from 
Montreal as well. 
Labrador j 

In 1927 the Privy Council conceded 
to Newfoundland the right of owner- 
ship ef Labrador, 110,000 sq. miles, 
extending from the goast to the 
Height of Land. The country is very 
largely unexplored, and few attempts 
have been made to estimate the po- 
tential resources of the region. Geo- 
logical surveys have been taken, and 
the opinion expressed that the pre- 
Cambrian area of northern Quebec, 
one of the richest now known, extends 
into Labrador; the existence of iron 
ore deposits is well known, but the 
size and content of the ore bodies has 
not yet been ascertained. Forest re- 
sources are vast, and an estimate has 
been given that the uncut area is 
worth $250,000,000 to $300,000,000; 
black spruce is the most abundant, 
and probably constitutes 90 per cent 
of the forest. The water power re- 
sources are unlimited. Labrador is 
said to be a land of a million lakes; 
roughly one-quarter of the surface is 
covered with water, and since the 
backbone of the country is a plateau 


some 2,000 ft. high, the water has to|P 


fall great heights in short distances. 
The population is composed princi- 
pally of white settlers who live almost 
entirely on the coast, engaged in cod 
fishing in summer, and fur trapping, 
chiefly for mink, fox and marten, in 
the winter. The fishing grounds are 
also visited by fishermen from New- 
foundland. 
GOVERNMENT AND OFFICIALS 

His aageg Admiral Sir D. Murray 
Anderson, K.C.B., C.M.G., M.V.O., Govern- 
or, Commander in Chief, and Chm. of the 
Commission Gov. 

Hon. F, C. Alderdice, Commissioner for 
Home Affairs and Education, and Vice- 
chm. of the Commission Gov. 

Hon. Sir John Hope Simpson, C.I.E., 
Comm. for Natural Resources. 

Hon. .W. R. Howley, K.C., Comm. fer 
Justice. 
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and curing 


Practically the total 


in Canada is peadeass ir and 
Quebec. In 1933, 6,095,000 Ibs.-were 
produced in-the pfovince. 

Maple Produ 


ap iets 

wee leads = = the epee 
of e sugar and maple syru 
it a teens. Production in 71988 was 
5,400,300 Ibs. of sugar valued at - 
000 and 844,700 gallons: of 
valued at ,300. 

ring 


Quebec ranks, second in the Domin- 
fon in the value of products of the 
lumber industry, and first in the 
amount of capital invested. Gross 
value of lumber production in 1932 
was, $5,942,606 from 358,663,000 ft. 
board measure. There were” 1, 
establishments in operation re- 
senting a capital investment of $18,- 
754,578. Gross value of uction 
$9,946,600, net value 73. In 
1932, 28 woods were reported as cut 
into lumber. Spruce is the most im- 
portant, commercially, with balsam, 
yellow birch, white pine and hemlock 
ranking next in importance. Maple, 
basswood and jack pine are also of 
importance. The province leads the 
Dominion in the quantity and value 
of pulpwood producing more than 90 
per cent of the total, 
Pulp and Paper 

Quebec leads the Canadian prov- 
inces in the value of its pulp and 
paper mill products, producing over 
50 per cent of the pulp and paper 


products of Canada. Total net ae Go 


of prdduction in the province in 193 
was $40,594,172." The value of pulp- 
mill products was $31,124,954 com- 
pared with $71,385,954 in the previous 
year. There were 42.mills dpe 
in the province, of which 10 were 
pulp mills, 11 yeuer mills, and 21 com- 
bined pulp and paper mills. The capi- 
tal invested amounted to $289,932,719. 
Of the total of pulpwood produced 
165,772 cords with a value of $1,227,- 
596 were exported and 1,745,007, 
valued at $16,096,748, consumed with- 
in the province. 
Water Power . 

Quebec leads the Canadian prov- 
inces both from the point of actual 
power development and also from the 
potential power resources which the 
province contains. In January, 1934, 
there was an actual developed tur- 
bine installation of 3,493,320 h.p., and 
an estimated additional amount of 
power available amounting to 8,459,- 
000 h.p. at minimum flow. Developed 

ower is equal to approximately 1,176 

. per 1, of population. Over 88 
per cent is developed in central sta- 
tions, and 8 per cent in pulp and 
paper mills. 

The increase in hydro-electric 
capacity in 1933 of 136,000 h.p. was 
provided by the completion of the 
Massur plant of the Lievre river. 

Power development in Quebec is 
carried on almost exclusively by pri- 
vate ownership and the harnessing 
of virgin waterfalls is continuing 
at rapid rate giving the province 
cheap power that is attracting large 
industries of world importance. , 

: ining ; 

Quebec ranks third in the Do- 
minion in the total value of mineral 


NEWFOUNDLAND 


Hon. E. N. R. Trentham, Comm. for 
Finance. 

Hon. Thomas Lodge, C.B., Comm.’ for 
Public Utilities. 

Hon. J. C. Puddester, Comm, for Health 
and Public Welfare. 

W. J. Carew is Sec. Comm. of Govt. 

Arthur Mews, C.M.G., J.Pi, Sec. for 
Home Affairs. ; 
Vincent P. Burke, M.A., LL.D,, Séc for 
ucation. 

H. A. Butler, Sec. for Agriculture. 

W. P. Rogerson, Sec. for Marine and 
Fisheries. 

_ Brian Dunfield, K.C., B.A., Sec. for Jus- 


tice. 
H. V. Hutchings, Sec. for Customs. 
James Harris, Sec. for Public Utilities. 
H. M. Mosdell, M.D., Acting Sec. for 
Health. 
H.,.J. Russell, Gen. Manager of Railway, 
Dr. A. K. Snelgrove. Geologist. 
J. Turner, Forestry Dept. 
Dr.,W. H. Thomson, Fishery Research 
Laboratory. 
a, O'Hialiceny, Sec. for Posts and Tele- 


graphs. 
Hon. Sir William H. Horwood, Kt., Chief 
Justice Supreme Court. 
Hon. James M. Kent, Judge Supreme 


Court. . 

Hon. William A. Higgins, Judge, Sup- 
reme Court, 

Rt. Hon, Sir W. F..Lioyd, K.C.M.G., 
Chief Clerk and Registrar, Supreme Court. 

William J. Carroll, Sheriff. 

F. C. Berteau, 1.8.0., J.P., Controller 
and Auditor General. 

Alex. W. Mews, Deputy Auditor General. 


Revenue and Expenditure 
Revenue for the fiscal year ended June 
30, 1933, amounted to $8,085,659 and expen- 
ditures, including interest on the public 
debt, to $11,339,423, 
Accounts for the year ended June 30, 
1933 and 1932 are as follows: 
Revenue 
1933 1932 
$5,710,296 $5,787,056 
£02,341 
senace 408,075 
’ 125,998 
Crown lands 141,692 76,716 
Inland Rev. Stamps . 49,080 
Fines & forfeitures .. 21,642 
Income & other taxes 701,381 
Fees, pub. institutions 40,401 
Broom dept, penit’ry. 2,666 
Liquor control, profit 177,500 
51,427 
36,795 
Taxes & assessments . 78,232 
Miscellaneous ....\.. 184,417 328,572 


8,085,659 7,981,040 
Expenditure 
1933 1932 
Int. on pub, debt, etc. $5,707,967 $5,189,834 
Colonial Secretary .. 79,366 276.5 
Admin, of Justice. .. 466,859 
Marine & Fisheries .. 453,788 
Agriculture & mines . . 
Public Works 539,894 
Customs 
Tax Assessors 
Pen. Commissioners . 
Education 
Public Welfare 
Public Health 


1,170,000 
11,339,438 11,960,380 


——— — month * : P . 
(Continued sc aay ie ca te 
Numbers of persons | 
13,618 in fishing, and 1,078. caning | 
, s a : e : 


ons in| 
,of 75,000 


tons, A mill which will make a py- 
rites concentrate as well as a copper 
concentrate was completed at the 
Aldermac mine in 1931; it is hoped 
that. this mone will eventually 
supplan t the foreign brimstone now 
us Paine manufacture of pulp and 
oe ilver uction in or soe 
: he 02., ; 
280,908, fine os. in 1982; silver is 
aod soppes mainte da eme tins Gee- 
an u 
bee supplied most of the world’s 
asbestos, but competition from Africa 
and Russia has had.an effect on the 
output. Production in 1933. totalled 
158,367 tons compared with 122,977 
tons in 1982. There is a dy out- 

ut of feldspar and mica. ‘The prov- 
nee ranks second only to Ontario 
in the production~of structural ma- 
terials and clay products, which in 
1933 were’valued at $5,301,522, com- 
pared with $7,925,619 in 1932. 

The following table gives the value 
of the principal minerals in the past 


two years: 
1933 1932 


Asbestos ..... $ 5,211,177 $ 3,039,721 
Cement ....+. 2,128,900 3,155. 
Stone 4 

Clay products. 

Sand & gravel 

Lime 


’ 71914956 8,291,576 


Total, including 
other minerals $28,258,341 $24,369,246 
: Manufacturing 
As'the second provinee in the Do- 
minion in importance of manufactur- 
ing, Quebec contributes over 30 per 
cent of the total gross value of manu- 
factuted products. an, 2s ‘paper 
ae ae Sa 
ustry 
Statistles of the total stries in 
1932 are as follows: 


No. of establishments.. 7,851 
Capital ad P eee +» £91,682,955,979 
Number of employees .. 161,439 
Salaries_and wages paid $ 151,481,138 
Cost of materials $ 292,203,152 
Gross value of products $ 668,417,093 


PROVINCIAL FINANCES 


r ue for the province for 
eee eed fone’ 30, 1933, 
amounted we. # 3,889 — the — 

u 4,797. These res 
with Sordi of $86,941,020, expenditure of 
$37,625,728 in 1982. 

The most important items of reve and 
expenditure for the fiscal years June 
30, 1983 and 1932, are as follows: 

Revenue 
1932-33 1931-32 
Department: g z 


Dominion subsidy .... 2,464,553 2,464,553 


Corporation taxes .... 
Succession duties J 8,798,7 
Motor. vehicle tax .... 5,027,365 5,275,200 


Expenditure 


; ’ * aie “Be iste 
Department: 
Public debt 344, 5,342,938 
Civil government .... 2,874,804 
Admin. of justice .... 2,268,352 
Public instruction ... 4,173,766 
Public works 1,179,599 


rricultur . 3,630,123 
Rea RR 8,772,653 


Lands & forests 2,093,776 
Colonis., games & fish. 3,450,640 2,861,395 


- GOVERNMENT AND OFFICIALS 


The capital of the province is located at 
Quebec City, and the government is vested 
in a Heuteni ernor, & legislative coun- 
cil of 24 mem and a legislative assembly 
compoged of 90 members. His Honor Henry 
George Carrol! is lieutenant-governor, and 
at present a Liberal government under the 
leadership of Hon. L. A. Taschereau is in 
ore Cou ill 
: Executive ne 

Prime Minister, Attorney-General, and 

Minister of Municipal Affairs—Hon. L. A. 


, K.C, 

Tee acter of Roads and Mines—on. J. E. 
Perrault. 

Minister of Lands and Forests—Hen. H. 
Mercier. 

Minister of Public Works—Hon. J. N. 
F e 

Minister of Labor—Hon. C. J. Arcaud. 

Minister of Cofeninaticn, Game and Fish- 
eries—-Hon. Hector Ferté. 

Minister of Agriculture—Hon. J. Ade- 
ard Godbout. 

a Treasurer — Hon. Ralph F. 
Stockwell. 

ree Secretary and Registrar~Hon. 
A uinisters without Portfolios — Hon. E. 
Moreau, mate Lapierre, Hon. J. Henry 
Dillon, Hon. G. Bryson. 

Officers of the Council—A. Morisset, 
clerk, and Wm. Learmonth, deputy clerk 
and stenographer. 


Deputy Ministers 
Provincial Seseeey and Registrar — 
Al dre meules. 
Srenaur-dk. P. B. Williams. 
Provincial Auditor—Edgar Verzina. 
Public Works—Ivan E. Vallée. 


A Gen Ghee! Lanetot, K.C 
tt era ° 
Edueation—-W. P. Percival and L. Ber- 
eeAsriculture—J. A. Grenier, B.A., LL.D. 
Lands and Forests—F. X. Lemieux. 
Colonization, Game and Fisheries}-L. A. 


Richard. : 
Municipal Affairs—Onscar J.°Morin, K.C. 
Roads and Mines—J. 1. Boulanger. 
ee teen Dr. A. Les- 

Director of Healt ureau—Dr. A. 
sard; Supt. of Education—Hon. C. F. De- 
lage; Public Service Commission—A. Beau- 

dry, K.C., pres.; Liquér Commission—L. B. 

Cordeau, chm. and gre. Comptroller— 

Bégin; Hydro- tic Power Com- 
iss' Amos; Geet of aoe 

Buyreau—G. E. Marqdis; Agen era 

Dr. L. J. Lemieux, 88 Kingsway, London, 
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LONGUEUIL - 

County town of Chambly County, 
on the south shore of the St. Law- 
rence River, opposite Montreal, to 
which it is connected by the Harbour 
Bridge, and from which regular bus 
service is operated; also on C. N. R. 
City owns its water and sewerage 
systems. Among the chief industries 
are dairying, textiles, aviation, paper- 
making machinery, turbines, etc., and 
other similar industries. 


Province of Quebec Financial Statement 
(As at June 30, 1933) 
Assessed value for local purposes of taxable real estate (1932) ............ Mar oe 


Total funded debt ....... Seema meee eee tewebeeeneeeehesons 


Less: Sinking fund . 


892 
11,654,169 
83,588,723 


Electric ligh 
'94 | Toll bridge 


CRO H Hee e weet er eeee 
See eee eee 


Steere ewes teres 


pet 


RANBY 


G - oh 
Granby is in Sheffo , on 
the Yamaska ‘River, 50 miles south- 
oot of Menmee uae . N. BR. and 
M. & S. C. R, Electric Railway from 
Montreal. Industries pando wood- 


1933 

Od ee wens cegeeeeereee £ 147,240 

Expenditures .....cccsecs+sseee 149,358 
Total tax arrears, 
Assets and 

Total cb eedcboseoses wees ies 


Sinking fund reserve ......+++2 170,081 


GRAND’MERE 

Grand’mére is on the.St. Maurice 
River, 120 miles northeast of Mont- 
real, 118 miles west of |\Quebec. On 

N. R. and C, P. R. Electric light 
gnd power, and water systems owned 
and operated by the city. 

It is an important pulp and paper 
Centre, and is the home of the plant 
of the Laurentide Power, now owned 
by Seren iese Weeey & Power pe 

rge quantities of pulpwood are _ob- 
tainable in the vicinity, and itis close 
to the power development at Shaw- 
inigan Falls. The city is administered 
under the council-manager plan. 

Population: Present, 7,500; 7 years previ- 

. Area, 1,945.3 acres. 


z Meet rele si ieee iees 

ear Ended 1983- 

Revenue evsvcoesss+s $ 249,001 
angneeere 


sotese ie 

ssessed value for taxation ..... 15,508,43 

a on By ed ‘Se none 

ax rate, ; General, 3 deben- 
ture, $6; school, 7.80; total, 16.30 mills, 

Total tax arrears, $28,985 ; last year’s tax 

levy, $131,850; amount uncollected, $10,741. 

Assets and Liabilities 


Value of assets 
Total debenture debt 
gota sabe fund. nso cccageace 
- ® fOr CBP. BOG, ..sccecee ’ 
ligbilities ............ coe | EO 
Debt 


Deb's, Sink. fund 

nd. on hand 
Public utilities ..,.... $ 704,188 
Local improvements .. 1,047,011 


$1,751,200 $ 124,669 
lic Utilities 
*Net tNet 
earnings Profits 
9,276 $ 2,980 
14,205 805 
16,447 36,794 


“After operating expenses only. tAfter 
operating expenses, interest and sinking 
fund charges, {Deficit. * 


Waterworks 


? ee" 


HULL 
Hull, Canada’s match city, fs the 
county town of Hull County, situated 
on the Ottawa River end. Rideau 
Canal, opposite the city of Ottawa, 
with which it is connected by bridges. 
It is served by C. P. R. and C. N. R., 
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SECURITIES - 


CANADA PERMANENT BLDG.-TORONTO 
360 ST, JAMES ST. W. — MONTREAL 


120 BROADWAY 


— NEW YORK 


ROYAL TRUST BLDG. VANCOUVER 
BELMONT HOUSE — VICTORIA. B.C. 
GRESHAM HOUSE — LONDON. ENG. 


and the Hull Electric Railway which 
plies between Ottawa-end Aytmer. 
The city is a rapidly growing indus- 
trial centre. Belng-in one of the 


Single-Track 
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EMT, Paving. 
Keeps Pace with Traffic Growth 


Keep paving outlays within the bounds of limited etenjoy 
the advantages of modern highwaye—with Single-Track concrete. 
Many communities are doing it — laying a 10-foot strip along 
the desired mileage — to be augmented to full width, as traffic 
growth warrants and funds permit. A Single-Track concrete road 
gives the motorist driving safety and economy in full measure. 
And it saves the taxpayer’s money at a time when savings count. 


ovens for fiscal year ended June 30, 1988 .......csccscsecccseasessccnse 31,023,889 
Expenditure for fiscal year ended June 30, 1933 . 7,864,707 


LOANS OUTSTANDING 
(As at June 30, 1933) 


Amount 


SERVING A GREAT CITY IN 1886 
Almost half a century ago, in 1886, this Company en- Maturity 


Rate 
aes Se 1 Mar., 1934 4% (8 Bonds) ...++.+004 
‘@raved an issue ofbonds for the City of Montreal. Through- 1 May 1996-460 (@'Bonda)"2122000222 

_out the years, since before Confederation, safety requisites  -| i Nov, ise 5% 
have been provided to cover municipal financing, 


1 Apr., 1987 30 tins. stock) .occscae 
"Today the Company is , 
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Panoramic picture Say historic St. John’s, ‘Newfoinillind ; 


i | Whe photograph was: sie last summer from the south shore hills and has added significance from the fact that it shows the harbour on the day when all previous tonnage records were broken by vessels anchored 
there. There are in all some 17 vessels in the harbour with a tonnage of over 51,000 tons. 


A NEW DEAL COMES > 
TO NEWFOUNDLAND 


Marked Improvement i in Trade and Seaiiae. Avrcbens Wide-Spread laanest- 
in Britain's Oldest Colony 


- 


¢ 


Commission Government Assures Stability 


pew countries in the world .are- passing through such important 

political and economic changes as Newfoundland. The New Deal 
_ which was ushered in-with the appointment of a Commission Govern- 
ment:a few: months:ago has already wrought changes of far-reaching 
significance; more: are’ contemplated. ‘And the keynote of this recon- 
struction is optimistic, progressive. 


Then; ‘too, the marked improvement in business conditions in 
Newfoundland in the last six months has awakened widespread interest 
wherever it is known. This development is one in which both citizens 
and institutions in the Colony can take exceptional pride. 


Fisheries Bring Wealth 


ISHERIES remain-the foundation stone of Newfoundland wealth. 

A large percentage of the country’s population is engaged in the 
fisheries, which form -the basis as well of profitable manufacturing, 
curingand exporting operations. | 


Science plays ‘its: role in aiding’ the prosperity of the fisheries, and 
plans are actively under way for further stimulating study of the 
fisheries and of methods of marketing. The fisheries resources are 
virtually incapable of extinction but maintenance of even the present 
satisfactory status quo is not regarded as sufficient. The fisheries must 
go on to further planes of usefulnesss and i importance. 


| “The shore fisheries, the Grand Banks fisheries and the Labrador 


fisheries are all important. They bring revenues to the people, aid in 
the maintenance of favorable trade balances and insure financial 


strength to the country and its government. 


| 


Mining Opportunities Abound 
\ ITH its vast areas of virgin territory Newfoundland offers attrac-| ~ 
tions to the prospector and fo capital alike. : 


Wide mineralized districts accessible to transportation and a 
sympathetic government are factors that are attracting increased 
attention. 


The growing importance of the mineral resources of Newfoundland : 
has prompted the Government to appoint an economic geologist to 
report and co-operate with can in the development of its mineral 
deposits. | 


No area isso accessible foi the exploitation of mineral developments 
as Newfoundland with its deep, water harbours. Electric power and 
numerous hydro-electric power sites assure cheap power to mineral 
developments. Few areas give evidence of the presence of so many, 
minerals in commercial —— as does Newfoundland. 


Labrador—A Rich Storehouse 


[N LABRADOR, Newfoundland has an asset of such great potential 
importance that the present generation can hardly visualize it. . 
Labrador is a country of natural wealth, untouched, unspoiled but 
awaiting profitable exploitation. There are vast areas of rich timber- 
land, known mineral deposits and mineralized areas suggestive of 


- great possibilities, water powers of first magnitude and tidewater — 9% 
harbours. Sa 


The area of Labrador is: three times the area of island Newfound- 
land. The population is yet small. Already capitalists have made 
preliminary explorations into Labrador’s wealth and have conceived’ 
enterprises that will sanely and profitably exploit this wealth. But even 
those already visualized do not begin to provide for the complete use 
of what Labrador has to omer to the forward looking capitalist. or 


promoter. 


foe fart information apply — 
GOVERNMENT OFFICES ST. JOHN'S, NEWFOUNDLAND 


A Land of Great Natural: Weal end Opperaty, Newfoundland’s Financial Integrity. i is Assured 1 
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Assessment 

Year ending December 31, 1 
ae ORS Seek $175,707 
33,290,166 
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Debens -| Totel value of mineral production 
Bi meee 8 ag 0 | mapa Rly teal emer ea coat 
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"38,295,000 4,365,464 organ factories. Electric power is Ki 
er ‘ota! production of nickel in 1983 was October $1, 1 
QUEBEC arte a 3. 458 Tb, gevetes with 30,887, 378,052 as with $64.176.888 relation: 1982, 30,724; 1927, 27,790. 
; Quebec, only walled -city*of North} Population: 14,062 ; Ss. iD pract ee Area, meaty . ; ‘ : 
p)) Pletal pinking fund <=. ----.-- America, capital of the Province of | viously, ia00. Aven iva. ware wor aae bate the nfckeliter. cua year. Ord 2 eration fot Your nding Dueeber ty 1908 The integrity of the nation’s whole commercial and finan- 
ee ’ i i ° = me a . . 2 
& ee cr ke ae nent Endod December 31, 1993) | was little change in 1988 in the output items of revenue iad exdenditure ( Available) _ cial system depends upon confidénce in the instruments of 
SP) PRgile willities «.. 4-4-8 416800 ooo: St. Charles River, 180 miles northeast | Expenditire *../0°-.0.---...-, 31114 of aaharel 905 £08 eee ee ueath Revenue \° not avaliable, Sot exchange. Bank notes, stamps, bond and stock certificates 
3 et Rema al, miles from Gulf o essed value for taxation, all a oh 1933 1932 for taxation..... . 
7 Ea, St. Lawrence. It is port of entry of | , Purposes». o0--0 5. a-iteeees “-» 8,568,190] barrels of crude petroleum being PFo)| Department: oa @ emptions not included : 875 for governments and business corporations must carry the 
ae +. . ali Atlantic steamers during the sea- | Exemptions not included .....:: 3,696,430 | duced, as its te 7,244,624 cu. ft, of Minister ....... 230,529 265,7 1932: 05 ; debenture, 5 . 
7 son of navigation, and the landing value special purposes.. 3,669, as and 130,343 barrels ef crude petto- lation ...... sore. 18,026 2684 ; . 14.113 separate, 17.11 ; conviction of integrity and be safeguarded against over- 
' Net place of all immigrants entering Can- en rate, 4968: Gecsal, -60; special, .20;| leum the ere rr In 1 % ~ Attorney-general ..!.. . eneee Ot aoe improvements, 4.50 ;tetal, ‘ 
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eneiints ctty. Gate ono graving docks with sochibant Total Schestare debt oes seeeets . 1,872,969| two years: ae ai Buble Works ...4.... oad ait Ga Value of assets (1931) ........ $7,480,946 $2,500,000 in plant and placed with us are protected 
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grain elevators with a capacity of 4 Deb's. Sink. Fund | goig ‘ 44,567,895 47,282,272 6 ee: nel of over 600 Cana- ; ee 
million bushels, and: modern cold Waterworks ! outstand, on hand Nickel... osee 20,180, 7,179,862 Debenture Debt . . over-issue, duplication or loss. 
LACHINE storage warehouses. Nine railway | General ......c.css1. OO6ABB $42,044] Silver .csoece-. * 1,716,598 2,008,815) Agriculture .. Deb's, Sink. fund dians, the Canhdian Bank 74. guest in engraving crafts- 
jne is in Jacques - Cartier nes serve the city which is on C.N.R. aetiene sone) OSB ceeeces: 10,118,847 4,407,928 | Stationery excess .,... ...... 17,818 outstanding | on hand Note Com predom- $ ‘ 8 
and C.P.R. main lines. Total .... 86 I Public utilities ..... $1,859,163 $ 472,099 pany end 
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tre y trom , yearly. The famous Quebec bridge | 24 miles southeast of Montreal. It is ae . ’ eh. iisievsccces $5,671,582 $1,354,824 4 ° 
St, Lawren the, Great Dour miles of| spans the St. Lawrence six miles| connected by bridge with Iberville, Gypeni 202332 ona 180,175 | , Department: $ $ Public Utilities (1981) ~ highest grade. yemost quality. 
3s nc ° - | above the city. and served by the C.'N. R., C. P. R ea , Lieutenant-governor 7,036 «=«s«8,630 os *Net 
ter front. Several important in- ; ‘ . . 41 Sales .. ce. cooe 1,755,087 1,789,761 . , s tNet a 
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its errie city, mass nothent ths seat of the Provincial Taclslevase ina Richelieu and St. Lawrence Rivers, Total, includi Stead Taserenee esse bo doe ain ae Street rly. (det pet Fone 84.015 
aan feeion, | °¢, Laval University, and has many| “ake Champlain and the Hudson ‘ Education |.......... 9,766,9 7 es FRE ST es : 
ont 1 Metropolitan Commission, industries in operation, chief of which River. Main highways from Boston other “— re $5,910,030 Lands and Forésts ... asta a ere Date ci caacececen 3 1 Ais, ¢ g}538 CANADIAN BANK NOTE COMPANY 
miy. , 

























include boot and shoes, lumber, paper | 224 New York pass through the city.| Qntario ranks second in the Do- same Development 1,004,480 2,147,823| After 
os 


as such its finances are under the i i 
and wood, tobacco, tanneries and| Due to transportation facilities by minion in production of pulp and pa- | Gane snd Fisherics eee 212,960 338.38 depreciation, oF ting expenses, and Suters 































































levy, $688,915 ; amount uncollected, 





. ol of that body. 
at Population : 1982, 18,888; five years pre- : ; 
Butlon . foundries, Water syst ed by| Tail, road and water, it is an impor- ; D a 
wisusly, 16.274. Area, 2,996 acres. TR OP ROE. OF, ’ por-/ per. Total net value of production in| Public Works 629,011 698 
: Incom Assessm ty. tant manufacturi MF pba Sep Ope SV bry) ayer tediheny! BA. POA ton did ade 935/ Public utility accts. (1932 not, avail- 
Year Ended December 31, i932 “"Population: Present, 145,357 (est.) five | larly for pottery, clay, des daa oe iten oan i atise th ms ban Health enc. Renee sacs ee; waterworks and showed prof. Head Office and Works—OTTAWA 
(Latest figures —, ete. 018 years ago SOSATE, Agnes ETS aces. me products. A large trade in lum- nil sacdethe was $18,735,105 inet Labor .........ccc.c2 468,005 1,194,011 | + #!"¥- loss . by nye —Branch Sales Offices— F 
Si uctisterssbesedos : As at April 30, 1933 santind oa 2 oe produce at pared with $22,944,943 in 1931; paper- | public Welfare «= } . ee TORONTO « MONTREAL 
value for taxation .... 20,461,229 | Current revenue .............. $ Pes Johns ° opric of St./ mill products $38,233,316, as against | Provincial Sec: * 105.718 a BELLEVILLE 
fions not included ....... oly Laney RSS »< seceeeee 8,843,883 Population: 1981, 11 of. $45,535,894 the previous year. There | Provincia cemee™’ 747368 814.488 LAG oBa STKS gate + oe 
Rape, 2068: Géneval, 1.69; sthocls: | Sebeses vane foe natin «»..- 125,047 AA | Oe Ode. Aree The weve. 7 Drevi-| were 88 mills in operation, of which 9 | Agriculture ...... vic. 1,712,681 2,017,618| Situated on the Meire Rivery on 
. 1.15; Prot., 1.00; neutral, 1- 0. emptions not included ...... 57,019,560 Fin: ‘ol ° a * were pulp mills, 14 pa mills, and 15 Miscellaneous ....... ) 223,292 248,510| north: shore of the Bay of Quinte, 
tal tax arrears, $459,809. Last year’s| Tax rate: 1932-83, general, 15.50; water, nancig! statement not available. bie t Gate 1 rhe se Canital in. | Stationery excess... :: "3202 1... | Lake Ontario, 118 miles east of To- 
COMDIRCE DUP. ADE Pare er hsa Of] Public Devt ..se.seers 16,673,208 15,896,710 | ronto, 220 miles west ¥ . On . . ‘ 
Ea ry R. and C. P: Ri Port of call for | of mixed farming and dairying dis- pleted 4 1980. In 1981 the city 


5.0; improv., 3.45; school, 9.5; total, 83. 
mills, spl wh aa 228s ST. LAMBERT vested amounted to $190,427,742. 0 


























: Assets and Liabilities Total tax arrears, (not stated). Last A ood in th le aNe 
fine of aséets .........--+4- $7,743,680 | levy, $5,558,708 ; amount uncollected, §1,670,- | St: Lambert is in Chambly County, spewtage te Tobe, 198 06 cords valued Capital Account ...;,. 19.381,387 9.638.419 freight and occasional 
wal debenture debt ........... 4,829,541 | 501. on the St, Lawrence River, oppastte at $1,509,711 were ‘exported to the lama pet steamers plyitg’ on Lake Ontario. | the hydro-electric systems. Modern 
PE 6 os¢ seins ve 816,767 ected Asecte and Lichiitles Sob Montreal. It is served by the C. N. R.| United States, and 1,040,511 cords, 70,268,983 84,874,450' Many industries in operation. Centre ! purification and filtration plant com- 
was eeeesenenens 220,976/ and by the Montreal & Southern | yal ‘ sed within th 
Total debenture debt ........... 26,316,328 | ¢ valued at $9,446,760 used within the 
joebenn nes wcetee $107,478 | Total sinking fund ............. 1,768,190 | S°Uptes Railway (electric). The city) provines. ——— 
‘ Other liabilities aE seancteeseee 4,087,945 iene eet Srotetee The electri¢|“ ~~» Lumbe 
ea - nk an mpora: cccee. | tebeey g an owe Ke 
| sesdecssees | $101,895 Debenture Debt 68! Montreal LH. & F, Cons: on Maren | on oneate, ranks third ia the Do 
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! depreciation, operating charges, in- 
sinking fund on debt. 
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district 
General ........... 181, 371, ye - 
meral $18,131,923 $ 1,371,302] " population: 1981, 6,056; 5 at eee ee Petia le coseas 


ans cataaNrs . 6,680,000 1,139,066 
, 139, , 6,000. . ; : 
Other (water and ously, 6,000. Ares, 1.193 scres tion in the province, representing 4 


housing) ....... - 8,184,405 396,889 





e LEVIS 
“3 Chief town of Levis County, situ- 
¥ on the south shore of the St. 
Mwrence River, opposite Quebec City 
E whose history it is closely asso- 
Sciated. Wolfe’s batteries lie near by. 


: Tt is on the main line of the C. N 
Jand is the northerm terminus of the 
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R., C. P. R., and St. Maurice | Champlain 300 years ago. It is on the Oe ile ant he eet 


Valley Ry..A number of important|C. P. R. and connected by ferry to 








ferry service to Quebec. per cent of the cut with red pine, 


© Shipbuilding is the principal in- 
eda: , the city having within its 
precincts a graving dock which can 
Saccommodate the largest vessels. 
SOthér industries are also in opera- 
Stion. Has important Catholic colleges 
na setninaries. The city owns its 
orks and sewerage systems. 
on: 11,767; & years pre- 
084. Area, 2,222 acres. 
income and Assess 


pulp and paper factories. plying between ports on the St. 

The falls near the city are 165 feet | Lawrence Riter, and has a good har- iconheaseien's 1 
— and have over 260,000 h.p. de-| bor with 2 miles of docks. orate peaks eee only +06 as pr 10r to 1 867 
veloped. Power is supplied to cities} The city is an important pulp and veloped and in potential Ser re- ! 
and towns within a radius of 100| papér centre and linking vast pulp- sources. The amount of 4 ake de- 
miles, including Montreal and Que- wood. resources with the transporta- ™ 

ec. The Gouin Reservoir, the second | tion facilities of the St. Lawrence nted - 
largest artificial reservoir in the| River. It is the second oldest city in ie fnetahation), Paes selects 
world, is situated at the headwaters | Canada, and is the distributing and| were undertaken during 1983. Owner- 
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81, 1933 
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passenger | trict. City owns its own waterworks, 








vB, Sk tl use tcp sede | er ena ay The Capital of the Province of Quebec 


Financial ilable : 
eee. wees 5 cs eo . sapiens Spcrenene: Sw atateat oe . 
Bt 6 ois 600d. 86's 896, B - oss value of produc ,457,041, net 
“ EF) Naas eaters he ae a da value $1,968,080. In 1982, 24 different 
_ SHAWINIGAN FALLS _ head of tidewater on the St. Lew- Weeds years sopesyes 26 pping cote, é 
Situated on the St. Maurice River|.rence, half-way between Montreal whic y proce bd + meen ¢ . 
21 miles north of Three Rivers on| and Quebec, and was founded through | W2/ch were hardwoods. be pine 16 | 


industries are located in the city,| the C. N. R. on th th sh f a 
chit “of which are. aluminum ‘and| rer. It is a.portof eal for steamers| S20: Wepatinaces For years, the seat of the Government of Canada | 
9 9 


veloped in the province at January 1,| 9] =» -(19 32.33 An INDUSTRIAL and a COMMERCIAL CENTRE 
: serving a progressive district, with up-to-date 
water, railway and highway transportation. Nine 


of the St. Maurice River. shipping point for a fine agricultural 
Side cesncseceeeces sees $ 282,487! Population: 1938, 16,307; ten years ago,| and asinine district ship of the Casven development on . 
Pe Peed tae ttercs : : | oe , . the Lower Abitibi River wa d Population: . : : : 
rit g.bonraeg | 100008. Area, 1,280 acres.” a ropulation Present, 40,000; § years pre Seika tintaels ‘evesaibens sonty 1 P : railway lines make daily connections with -all 
not included above.. 303,452 Year Ended December 31, °1938 ’ Thelens aed 4 4 ont the year and completion of the under- 145,000 travelling systems on the Continent. Surrounded 


Tax 1983: General 8.30; debenture, 
10; total, 17 mills. Total tax arrears, 
46. Last - year’s ow $194,752; 








DAVERES ¢ sv.2d0n 0 p¢ebbecveuneneh $216,632 t taki 4 it tion placed in the 
3 Year Ended December 31, 1933 aking and its operation placed } ‘ 
Assessed value for taxation’... 25,010°308 | REc#ibts,«--<ye0-+-+4 boats conse $1,511,651| hands of the Hydro-Electric Power by a most prosperous farming country, 


E incl. ‘one . : 
Total tak aereaes, PBS GEOs la seas | Assessed value for tax, (1983) :: 34:665,150| Undeveloped available power in the 
’ »000 5 Taxable prop., partially exempt . 17,407,200 papvines at minimum flow, totals 5,- 







and game territories and golf links. 


with 


ete 1410-145 | Commission. Value of beautiful lakes and rivers.at a short distance, fish 


cedeutent ierae GAORASS. Non-taxable property ........-.. 1897147 
<— aerigeins “30 | total anata ses od MAMie® 5 ogg gan | 1892 eeneral tax (oar BiG) ad, 1 | POMC nt head of populations 84 Property’ : 
qa cesnersesvsnes SOE | STotal debenture debt'.......... 9778400 | arrears, $476,005.” *| per cont of the power is developed in $200,000,000 A NATIONAL SEA-PORT which could easily 
peiee. ames Assets and Lisbilities central electric stations, and 11 per harbour the combined fleets of the great naval 






























Deb's. Sink. fund 
Outetand. on hand 
























































































WEnclading R. C. schools. Value of assets :......-++:00e. $11,623,503 | cent by pulp and paper mills. Ontario wi 22 
Saeed | Total debenture debt ¥.076,200| led the way toward hydro-electric ea ow 
Total sinking fund ........... ++ 1,488,822 | “public ownership,” by the establish- Municipal Area: ee a ne : = tena ta ae 


utilities ..... . $857,009... 
Co an naa] etbeenets tana ah he a Be sa meant eee gtingene eM 5,754.51 A 
Boe weere-cesees sion, ° Cc P e : ‘ 
geance Ge Meng 4 BE Frab| psu wn... RI OHA | loge Sa eres . _ tonnage, travelling on the St. Lawrence River. 
Net , tNet + | Local im $ 218,011 | ™ “GOVERNMENT AND OFFICIALS 
earnings’ profits | 140 miles southwest of Quebec. On Netiegon? mane 4,106,190 646,111| ‘The capital of the province is Toronto, se 
aie . “Sied” shitist | ©; N. B.C. PR. and the terminus General °.....-.... "S Seeba10  RoeaAi | and the government is vested in » lieuten- 3 AN. HISTORIC CITY, most. beautiful and. 
; ral Railway, Elec-| Fire sutferers, 1908.7, ”'B60; 214.868| 8Nt-governor and a legislative assembly City’s Assets: , ict 
[After sppreting expenses only. tater trie va lway te Lennozville, three —--... | composed of 112 members. pe we Her- $35.350 picturesque, the scenery of which is uncompared 
ieee rarmyience yyelngee ten «ins yl oboe Publi Uli ©? 44981 | ctamant-Gavernor of the Province, and »350,000 throughout the world, visited yearly by hundreds 
‘choeeenie systems. Abundant power is available nn ook tha Tnnderthip of. Hon. 8. Henry, of thousands of tourists from all parts of America, 
ghborhood. It is a growing | Waterworks ......... & 130,980 $ 2,775| BA. » is in power. aud : eve f b d Th nl ll i i 
mont, situated on the Island | industrial centre, and a distributing Ferry service ......: + 28163 11,166 Executive Council City s Revenue: P h trom aproaa. ine only wa ed city in America, 
Rigi, near the west ond of Zoi for rich mined farming 884!" Tare aperting chars any. tAter| Bi Seer de teey, Bh BO $4,000,000 with ‘beautiful, mommmnents), where. most of tae 
Eintzes, bot ig. a) separate Suniel | , Population: Present, 29,020; 6 years previ-| depreciation, operating expenses, interest | , Minster @f “Agriculture-"Hon. ‘Thos, 1. capital events in the history of our country took 
“pelity, having its own government. a" iekaen eee aaeieenens ye ET TN ee the Hon. lace for centuries. . 
Rrra eee ees naa Seen teat vintes 4 OO EGE Ss nse — mall.’ Strom Miley: ae 
/ag® Fesidential district, and is served | Revenue ..... Ceveceesetestessce ‘ er E a . . 
PRU Montreal Tramways Co. and by | Reveees i aaaicn <--> gggah tig | COURT, on the St Laniene River | p Minter of MbeHon, Charine Mecre, 101.6 The QUEBEC BRIDGE, one of the most remark- 
| The city forms part of the Nont- 11; school, 7 or | Of the city, but a soparste menieioat® Minister of Highways and Public Works— able marvels of our days, at a short distance from 
Brea) Metropolitan Commission. 10; total, 18 of 21 mills. ity. Railways are at Montreal, with | #92. Leopold Macaulay, B.A., LL.B. Old Quebec over the St. Lawrence Ri ts 
lst! 500 (est.); five Total tax arrears, $420,738. Last year’s! which it is connected by street oar Fg oy ng Se Registrar—Hon. D . 2. $ e Iver, connec 
tar fevy. SSINOST, ‘amount uncciiorad| periite. 0. Challies Pan Be teary, ate of Charter: . prosperous districts forming a valuable link for the 

















The oly forms part of the Montrea] |. M of Labor and Health—Hon. J. M. 

















































































~ Year ending December Liabili : 
in .. neenenetinds nt | be NDP —~nalpen ne a Metropolitan Commission, and as such 1831 national transcontinental railway system. 
OREO wna neers csdene SO6188 | pinvaurgiag 6,370,006 | its finances are under the contro] of | Minister of Welfate—Hon. W. G. Martin. 
ee ne oe ee Ee ne ks 1i8| that body. In 1081 the city sold its Oe ten. Tee or dahil ek toe 
police | Other liabilities .....,+..s00..00 487.294 | Linge Sp ueht system to the Montreal | Paul MD., MC. 
1 Débentire Best” | | Ldght, Heat & ower Consolidated. Clerk of the Executive Council—C. F. . 
$7,942,351 | Pub : outstand. © on hana ay oy Na gepie: . CITY’S ADMINISTRATION, 1934-36: 
Pec eseenerercens 942, Public utilities ....... $1,617,500 $ 127,550 governed under the ci : nee 
Gabe aco eses B9MB.THE | General ....0..0cc002 4762507 1,896,568 | Revenue sosrsrncer eee deaes.tas | mane er plan. er His Worship the Mayor: — Mr. J. E. Grégoire; Pro-Mayor: — Alderman Wilfrid 
SA cuCaanl att Assewed value for taxation’: 43 oee eee | oualy. 25,000. Ares, wae Samson; Council Leader: — Alderman Dr. P. H. Bédard. 
OMPLIONS ov rceeseecevecceses ~ 6,696,980 Income 
1 is the largest city in Can- ro: aoe i933. ow rm $100) $1 olin titty hatin eb Adminis cys i a=, of which the Mayor is President: — Aldermen F. Dinan, 
aie, and its greatest commercial | Beer 071." schools; neutral’ $120; Deetethae gene | Expenditure s<. sc. cccssce- TI “ross: - E, Gosselin, E, Morin, A, Noreau, A. Poulin and Edm. Trepanier 
tro | lis, stan ing on the site of eye ree fencers ten 62,829 catholic 80c. Total 26 mills per $1,000 owe 9 value for taxation ereee 71,809,655 Oth M 7 
BUTE peemerne, 9 tee cite Of lan vn.enazoe-secnss ae: a 0 aver: Eiemotions shane Jat er Members of City Council: — Aldermen J. Boutet, L. Ferland, F. Jobin 
5. I is situated on Montreal Island,| ‘After operating expenses only, tAfter : 10 ; : ‘ L. F. Martel, Dr es. ae : 7 » #- 40 . 
the confluence of the Ottawa and | operating expenses, interest and sinking| 7) teh anne $11 on - , ? « oe te arent 








fund charges. 


_.. RIVIERE DU LOUP 

Riviére du Loup is situated on the 
south shore of the St. Lawrence 
River, at the mouth of the Riviére du 


Zawrence Rivers, 1,000 miles from 
‘gen, the farthest inland port in the 
id. It is the key to the interior of 





Local Ses ane Waser vi 
improvement x L761, i 

















































and Liabilities 
aire oneons~ Sa etees 


inion, and the greatest export 
BODE cide sccocece 6,776, 


ir } for grain and dairy produce, 


POOR eH eter ereedece 









Vv ; City Cl , A ttorney 
Mr. fd. Hamel, Ol; Waterworks Enplnese: Meda weobtiyy On. 



















my & New aoe - Long ort Le eens . AS odaneee 
th erican continent. The har- | Loup, miles northeast of Quebec. = oka aaa, *“e° . ‘ ‘ 
| facilities include capacity for 100} At the junction of the C. P. R. Lows: Bés, redeemed @ eremates “erent Mr. Leclerc . 

geean steamers. It is served by otght Temiscouata iy Gn operation = sear * — t Jules lere, ~A.; Chief of ’ i E. Trudel ; Chief of Fire 
a The street railway and most Edmundston, NB). A ferry makes a Total PORE MAOH TOTO OH THER EROOm 8,419,100 light vane eae 8 Archives and tistics, Mr. Vv. Desjardins, 


daily ferry service to Tadoussac dur- 
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lic utilities are operated by 
the chic 
































ate companies; lef water | ing the season of navigation. A fin WESTMOUNT ‘ 
 opersted b the city. Power | beach near es is an attraction Westmount is «a * 
; are available in great quan: | to tourists. ustries include wood-| manicipality surrounded ‘ «Public 
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using products, machine foundry, and| of M ne part ' 

railway repair shops. The aa aeee Guitar tenia i is sit d on | Electric light ........ § 

its light, water and sewerage sys-|the plateau an Aah 

tems. Riviére «du up is alee’ 0] Mouse Mepat end é 
and ie noted for ite ‘dential district 


ae “A 3 ‘ 
sree: m, operat: ¢ ~ c 
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1932-33 | 


City’s Debt: 
$26,316,328 


Sinking Funds: 
$1,768,190 


Tax Rate: 
33.45 Mills 


Schools: - 
90 


Proprietors: 
10,000 










Heads of Municipal Departments: — City Treasurer and Director of Municipal ! Sérvices, Mr. P. N 
: pleau, K.C.; City Engineer, 
Health, Dr. V. M Anaies 


e, Capt. R. Beaulieu; 







to the Ontario Shore 
which assumed the funded 















P debt, although the city 
ie wee it seal be; 
= $ 3, 13,89 
| guply, 13,237. Ares, 1,% 

z F Pincwae and Asse: 

Year ending Decern'. 

sae sreed ols fot taxatio 
not included 

rate. 1933 ; Genera 


54/10; school, | 
ai 


arrears, $ 


levy 3 upcdiiecte 
Aasets and Liab 


"Public Uti 





Waterworks . ; 
Hieetric light ... 
vAtter operating ena 
tion, operating 
and sinking fund. 
BROCKVI 


On the St. Lawrence 
west of Montreal, 214 
on provincial high» 
C. P. R. and C.N.R..a 
for latter. Regular 
steamers on Great 
route. Ferry service 
N.Y. Centre of an 
dairying district 
and noted for f 
venient to Thousar 
Rideau Lakes district 

Population : Present 
9,432. Area, 1,374 acres 

Income and Assess: 
Year Ended Decen 
Current revenue 
Current expenditure 
Asptesed value for taxa 
Exemptions not included 
Tax rate, 1933: Genera 


Total tax arrears, $68.7 

$841,972 ; uncollected, $5 
Assets and Liabiili 

Value of assets 
Tota! debenture debt 
Total sinking fund 
Bank loans ..... 
Other liabilities 


Debenture 


E 
é 
f 





Lecal improvements 
Ratepayers’ share 
City’s share . 

Genera! .... 

Schoo! .... 


Total ..... $770 
Public Utilities 


Waterworks .... 
Electric light . { 
Gas 
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: *After operating expe 

k Operating expenses, 

e fund charges. 

& CHATHA 


; On Thames Rive 
’ Windsor, 60 miles 
den. On C. N.R 


Province ¢ 


Assessed value of all pr 
Total funded debt 
Of the above debt 
f ing enterprises 
Temiskaming and Nor 
Hydro-Electric Power : 
Loans to municipalities, | 
Treasury bills : ... 
Contingent liabilities 
Fixed asséts, comprising roads 
and other estimated potent 
Total Dominion Governn 
Ordinary yevenue for f 
Ordinary expenditure for 












Maturity 
Installment Issues 
Nov. 1 (1928-57) 
Dec. 1 (1926-55) 
1983 


Jan. 15 (1928-57) ‘ 
Jane 1 (1934-38) 4 
Jan. 15 (1962-71) ‘ 
May 16 (1929-68) 4 
ge Janie =: 
une ~ih)} 4 
p 1934 


Straight Tere Issues 
‘ed. 1, 1986 
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imking fund on 4 
in 1959. 


mking fund to pr 
red stock 


(3) $382,950; (k) 8 
®Succession duty {ree 
¢M., Méntreal; W.. Vi 

St.J., Saint John. > 
Denominations $500 
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(Continue 
debt, although the city is under guar 
antee that i it hal be paid. 
ously, 13,287. Area, are et 
Income Expenditur 


1 a sermption 


ana 


Exemptions not ae 


T te, 1983; General: 
tenn Ub; echo, SEATIET i 4-4/0 | Revenue. an 


mills. cas 
Total arrears, 71; last year’s ‘for ae 

“ eat | ie a : 

Value of assets e.o7e |. 

Total debenture debt... aS levy ee 


PROB ee ewe eee eneeeee 


weweee 


8 » 4 
: P 6 yale ‘wk | cen. ee imps. 8,768,570 
seeee rr eRe tes ‘ Total ** pert sae an ssc siptesa 


Sth valuation . vege OBESE corn, “em |S 
2au Beers 7) Sreeee $76,000 
5. } totel, eeebeene 
eT an Seen ~nimated attr dipre.. tat. dnd. £. 
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Total sinking fund , 
Other liabilities 
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ORNWALL 
Arar 10 ere pan af 11,462; 1921, 7,419.) 1 
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ae eae se 
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cna erento, on 


main ihe of tbe ©. ea nt . Gabe a share’ 
Proton and Heap wir lo | alent Ree weoibiake 


Preston and Hespeler. ity wenn and approximately $81 Scab danacaabeind DORAL. 6 6. eas ad. sS18,816,9 


sate, 1883: $i Genetal 18; school BS 

arrears, $128,981; last year’s 
Sih eee 
fede Rattanenget co * ae ee 


against over- 


. 


requirements 
are protected 
ision against 
ation or loss. 
raving crafts- 
pecially pre- 


80. In 1981 the city 
to the Ontario Shore 
assumed the funded 
ft on page 21) 
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Electric light ........ 28,216 
~ ¢After operating chatges only. itAfter 


iation, charge, 
and tinking funds 


BROCKVILLE 
On the St. Lawrences River 188 miles 
west of Montreal, 214 éast of 5 


on provinete h 
Cc. P. R. and CG, N. aby i ee de cint 


for latter. Regular port of call for 
steamers on Great: Lakes-Montreal 
route. Ferry service to Mortistown 
N.Y. Centre of an cultural an 
dairying district. spital céntre 
and noted for fine wey ences. Con- 
venient to Thousand Islands and 
ee Lakes dis eet i ies 

9,432. Aree, 1.37 4 acre. ~ 

Your 

Current revenue ......... 
Current expenditure 
Assessed value for 

Exemptions ne ee 


te, 1 General, 6 sehen 
Total tax ; ashen AD ruil 3 Sa eet levy, 
$341,972 ; uncollected, $61,767. 


770,86 
0,349 wet hao 9; 
84,898 


Debt” 
Deb's. Sink. fund 


outstand. on hand 

Local improvements : 
Ratepayers’ share .. $131,106 $6,533 
City’s share 302,303 11,431 
36,606 30,768 
300,644 1,617 


$50,349 


tNet 
profits 
Waterworks 
seems light 
GOB .vncpasesvsvervess « 


‘After ‘iets expenses only. 
operating expenses, interest and sinking 
fund charges. 

CHATHAM 

On Thames River, 46 miles-east of 
Windsor, 60 aes a of Lon- 
don. On C. 5 Moe Pa 


est and sinking f ae chase 
. Wabash with ' own of Wi , 


77,825 
Deb's. 


OED sé dc oa Sem pnde tie Vaebhcoes 818,935 

. eu ; : *Net 
earnin 

“re $ 14,874 
After deducting operating expenses on 


EAST WINDSOR 
Bast Windsay, formerly known as 
Ford City, home of the Ford Motor 
Company of Canada. In default. Fi- 
nanges of the city are under contro! 
ofa peers of supervisors. 
Population : sree, tt nant five yearr 
ago, 16,105. Area, 1,6 


t 
Year Ended Suee 31, 1088 
Current revenue . . 


arrears, on 014; 


i 


“ rah 
Total debenture debt 

Total cumulative pane 

Bonds guaranteed 


Deb's. Sink. Fund 
outstand. on hand 
$1,108,597 beckes 


provements: 
Ratepayers’ share .. es rp $ 6,013 
= share 


4,861,158 
Public Utilities 


8 

fasting operating apemeee only. 

tAfter deducting operating ex intér- 

raed "jointly 
Town of Walkerville. 


hae of Ontario Financial Statement 
(As at October 21, 1933) 


Assessed value of all property (provincial estimate, 1931) 


Total funded debt 


$3,183,000,000 
516,167,408 


Of the above debt, the following arhounts are invested in revenue-produc- 


ing enterprises : 


Temiskaming and Northern oterie paliwey pi¢ueb ecceeses $80,207,935 


Hydro-Electric Power 
Loans BR % municipal 
Treasury 


Contingent i iebiliiies 


-» 186,868,549 

WATS, CC. esveceavae 61,266,906 
86,620,000 
102,103,131 


ed assets, comprising roads, buildings, crown lands, timber, water powers, 


and other estimated poten 
Total Dominion Government subsidies 


tial revenue resources 


Ordinary revenue for fiscal year ended October 31, 1933 


Ordinary expenditure for fiscal 


(As at October 31, 1933) 


Maturity Rate 
Installment Issues 
Nov. 1 (1928-57) sua: 
Dec. 1 (1926-55) 4 
1983 


Jan. 15 (1928-57) 

June 1 (1934-88) 

Jan. 15 (1982-71) 

May 16 (1929-68) 

May 15 (1931-76) 

June 1 (1932-71) 
1984 


Straight Term Issues 
Feb. 1, 19386 


% eeeerseare 


teeeeeeeceag 


% eeeteceree 


Apr. 
Dec 


May 
July 
Nov. 
_ Jan. 
June 


Sept. 1, 1944 
July 1, 1946 
Feb. 1,1 47 
Feb. 1, 1947 
Oct. 15, 1948 
dune 1, 1960 
Apr. 1, 1962 
dune 1, 1967 
£330,000/0/0 


5 oeeeee 
4 © ccahes seen 
4 % scccvevese 


€34,536,000 
06 


9 
£317 ,912/16/ 4 
Jan. 1, 1965 414% eee 
£171,464/12/8 
a—Optional redemption by 
on three months notice. 


eeeove 


b—-Sinking fund on 40-year retirement basis to pr 


in 19 


tock—Bank of Montres!, Lo 


-« $20,000,000 
16,100,000 


GS vrscoceese 20,008,008 


4° 1,547,175 
4°834,412 


province on June 1, 1947, or eshoomsres interest date 
inking fund provision % of 1% an ly. 


Amount 


KEKEKE KE 
ae4444 <2 
“<<< 3< 


BREE) 
22232 
BB scrrep 


a 
442428 
#<"* i 


pase) ees 


pr pie 
42 2S< 
é EOP 


og 
a. 
° 


e 
z tT 


56 per Proeg issue at maturity 


land. Amount outstanding of 


@—Sinking fund to provide 68 per cent of issue at maturity in 1960. 
@—Registered s a 


which there. ao been purehased for sink: 


- s may caer ge a o% per cent stock ; 


n funds only: (f) $894,400; 


$764,196.44, 4 fe greek i and $458,7 ee per ce 
e—Debenture lela keaen ¥—Amount held in sinkin funds "Ye50;000)—Sase, 383.83. 


f-k—Includes the followin er 
(j) $832,950; a) $1638, 

®Succession duty As 

1M., Montreal; W., Winn 
St.J.. Saint John, N.B.; 

tDenominetions $500 and 81,800. 


; V.. Vancouver; R., Regina: C., Calgary; H., Halifax; 
* Ottawa ; N.Y., New York ; | Pe London, Engla nd. 


Canada Atlantic Railway 
Company 


4% First Mortgage Bonds 
Due January lst, 1955 


Payable in Canada, New York 
.or London, Eng. 


Canadian National Railway Company has 
assumed and unconditionally guaranteed 
ae o pameees of socal and interest on 


nds, in 


rest having been paid 


veneligd for twenty-nine years. These 
Bonds were issued in 1905 and part of the 
original amount is listed on the London 


Stock Exchange. 


Price: At the market to yield over 5.40% 


Descriptive circular gladly forwarded 
pon request, . 


{@), 
, 


=, 
.@ a 
~* 4 


3 ously, 13,2 


rie 1 eerie} 1,157,146 


General ....... ayrese an8.048 987,192 


8 wa ti 18: 
*After operating only. ft. 
ly, | and Sinting feed on gape etd 


_—___—_—— 


GALT 
An industrial centre situated ‘on 
rand River, 25 miles northwest of 
amilton, On C;N. R., C. P. R., and 
electric railways to . neighboring 
towns. Bus and truck lines pass 
through city. Rich agricultural Riis. 


trict. 
: Present, 13,715 ; 5 years previ- 
. Aves, 1,600 acres. 


Year Ended December 31, 1983 
8 eae 


eeee 11.888 vere 
above : hie 


Last ye srs tax love. $542,074; uncollected, 


ue 

1933: General 17.6148 ; —_ 
‘ame’ » 10. 9: school, 1 4423 ; mills. 
Auete and I 


Debt 
Deb's. Sink. fund 
. on hand 
74,681 $257,426 


511,860 141,369 
872,298 240,916 
417,640 129,370 
444,665 75,609 


Total 144 , 044.89 
Guaranteed bonds oul) 0,903. 
Public Ufili 


*Net tNet 
earnings — profits 
$40,283 $6,507 

65,910 71,581 


“After operating expenses only. t+After 
operating expenses, interest and sinking 
fund charges. . $Deficit.. - 


Waterworks 
‘Electric light +o) 


GUELP 
Chief centre of Wellington County, 
situated on Speed River, 48 miles west 
of Toronto, 28 miles north of Hamil- 
ton. On C. N. R. and C. P. R. City 
owns electrie li ting, street railway 
and water is; and gas works. 
Provincial Agricultura! College and 
Macdonald Institute adjoin the city. 
weny industries successfully carried 

: Centre of a rich agricultural dis- 


:* 1984, 21,860 ;° 1928, 19,202. 
acres. 
Assessment 


ture debt .,.. 
BONE oeess, oh 


$80,206 467,745 
402,704 190,282 
etese 1,677,421 811,246 
——- 
va asa an 
g . 
Public Uuilitie \ 
*Net +Net 
‘ earn’ Profits 
terworks ...sceee t86.278 ith 
Ges 3 87,724 11, rite 
iunetion railway ..:. 30,303 
Radial railway ...+. $12,704 sania 
” eAfter operating charges only. tAfter 


defreciation, gee interest 
and sinking fund on = abate 


HAMILTON 
” Haniilton is the chief city of Went: 
worth County. It is situated on Ham- 
ilton Bay, at head of Lake Ontatio, 


~189 miles southeast st Toronto. On 


H, & B. Ry. It is 
the third la esi industrial centre in 
Canada, ha over 400 diversified 
industries, the asic ones of which are 
ecaeee iron and textiles, and is also an 

mportant manufacturer of wire goods 
electrical equipment. City is sur- 
rounded by fruit-growing district. 


OP opula ain, Pret and Present 6c; 6 a 


beet watus dor ean’ t ae 


oat See 


ape 


+t. 7,1 


ae: 2,649,554 
teeedeeeeeee 294 


Siek. fund 
sitairtor 


in pis: 
2 a eeerre 
af 1 at 
ower (works, ete) .. 2 1,186,401 Bi 


b levatar A 


re Ae 
00,0 * Cae 
etianel ait 


au se tional cl 


Secures us obligations by assets that are immense and fundamentally sound 


) O)‘ineshane one’of the wealthiest per capita aréas in the cad. bases its credit on th 
inexhaustible natural resources — the steady development of which justifies confi 


Ontario’s 
Bonds 
Secured 
by 
Enormous 


Income 


i pesos aopaee stab 


MAGNIFICENT RESOURCES 


Ontario’s wealth in agricultural production is the largest single item. The annual pee 
on. 


duction from Ontario’s farms for the past five-year period comés close to half a bil 
dollars annually. 
Substantial improvement has taken place in the tobacco industry. In the Fall of 1932 
the province encouraged. growers to set up a co-opérative organization and hold their 
products. In 1931 4,800,000 Ibs. of tobacco were exported and in 1988 15,300,000 lbs., 
or over three times as much as was exported in 1931. : 
The bacon industry has also shown improvement. No industry in the province has been 
so uniformly profitable as the bacon industry. And, we have taken scarcely more than 
one-third of the quota allowed to us for four years ‘in the British market. 
The resources in her forests are the second of Ontario’s major assets. The value of 
her Crown timbers are placed at ,000,000, securéd by wise measures of protection 
and reforestation. The production of forest’ products represents an annual revenue of 
upwards of $100,000,000. 
Ontario also is the great manufacturing province of the Dominion, and the value of 
manufactured products reaches the handsome annual total of nearly two billion dollars. 
The Ontario Government has been a pioneer in hydro-electric development and has pro- 
vided ample resources of cheap power for industry throughout the province. In the prov- 
abt paren is available over 5,000,000 h.p. of eRe energy of a capital value of 


Danache 8 mines are another extensive natural resource. The estimated’ value, at the 
present time, is some $2,000,000,000, and as yét only a fraction of the possible mineral 
resources have been discovered. 

Ontario’s financial obligations, then, are secured by overwhelming assets whose value 
no condition could pessibly change. 


REVENUE SOURCES 


The revenues of this province are obtainéd chiefly for services, from luxuries, amuse-. 


mnie, and for the privilege of using the highways and doing business in Ontario as 
orded and protected by the laws of the province. Out of a total of $51,873,000 only 
a small proportion comes from what might be termed a general tax on each citizen. 
The main items of our ordinary revenue are as follows:— ; 


bsidy— 
Paid by Dominion Government under B.N.A. Act ............-. $2,941,000 
Licenses eeee eee e ee eee eae eee eee eee aeeeeeeeeee eee eee eter eeeeeeeee 8,456,000 


* Includes— 
> Motdh Webieles hock cc cbcn diced cecacckoccoasve 91,218,090 
Game and Fisheries ...........seseeeseesesese 462,000 


eee eee ee ee eee eeeeeeeeeweeeeeeeeeeereeeene 


Includes— 
Land Transfer .........0eseeeceteceseneereces $201,000 

Law stamps he erie dh din in Aes agin’ occa eel.d dee oa Baan este 974,000 
Profits (Liquor) eevee eeeeeeoeeaeeeaee ee eee eee ee eee eeeeeeereeeeneeete 
Succession Du 
Revenue from 


1,818,000. 


5,515,000 
PROPOR EHH HEHEHE EEE HETEH ESTES ERE E ESE EE OS 8,081, 00 


venue-Producing Assete ...........2-ccseeeecees 1,765, 0 
Revenue Received from Corporations Privileged to Operate in Ontario 11586, 000 
~ Revenue Received from‘Highways (Gasoline Tax) ...... 2,629,000 


INVESTMENT OF PROVINCIAL DEBT 


The greater part of the provincial debt is really an investment in revenue-producing 
services as follows :— 
arora Power Commission 
T. & N. O. Railway +......-...--. 
Farm Loans . 


Weil ed MIMWANE ok conc cs 0c KG cccds ibd chocddebubuawic 
Nisgare Parks oui cs cicscccccocscccccccctcvecnsocscsceceosecs 1,600,000 


,c and Accounts Réceivable ........esesccccccccctessucssees 17,000,000 
Of the provincial debt, 85 per cent is represented by. revenue-producing assets, which 
yield annually over $32,000,000. 


ONTARIO AS A GOLD PRODUCER 


At the Peginging of the present century Ontario was known as an agricultural prov- 
ince. Today the name Ontario has become the synonym for mining enterprise. Ontario’s 
gold mines have placed Canada in a position second only to South Africa as/a gold pro- 
ducer. 75 per cent of Canada’s gold is produced See mines. 

In the yéar 1910 Ontario’s output of gold was valued at $68,498. The gold production 
for 4 ptovines last year (1933) amounted to about $60,000,000 : . . based on the cur- 


rent valuation for gold. 


REVENUE FROM TOURISTS 


re al inducement for tourists to visit the provions, although the money 
there inend dose wee ‘really pass into the hands of the Provincial eee but it does 
benefit many classes of our citizens. During the period se e ars, there has been 
spent in this province some $809,000,000, according to the Dom 


A BALANCED BUDGET 


$186,000,000 
30,200,000 
59,500,000 
186,400,000 


eee eee ee Eee EER ERE e Ee 
eeeeeeweeee eee eee eeeseeeeeeeee 


The Province of Ontario has a balanced os . » » which enables the Administration . 


to carry on in an efficient manner. . . an maintain its favourable credit in the 


_money markets. ‘ J 


ESTIMATES FOR 1934 


Ordinary Reven * Ordinary Revenue ....,.... $51,079,100 
Ordinary Expenditure ...... 50,896,626 Ordinary Expenditure ...... 50,864,100 


$476,425 ESTIMATED SURPLUS.... $215,000 


Population — 3,431,683 
Area —_ 412,583 square miles 


For further information apply 


BALANCED BUDGET 1933 
UO ....+-+-+ $51,873,051 


€ possessi 
dence in the future. 


rp Fortean of Statistics. 


on of virtually 


Substantial 


Resources 


Water Powers | 
$150,000,000 


Fish, Game and Fur 
$200,000,000 


-. Provincial Government Offices 


_ QUEEN'S PARK» 


» 
peer es > i-* 


pe i eso a 
te Neo ddA ae 


TORONTO - 





Se he he eas ea ea 


co r 7 5 " 

EE RAE NS TIENEN SIR IONE TE PE TEN EER A ROE RM a he 2 z Se eas 
Foner maesiin sha cardia teaetl 7 o _ . ! ea m es Pye 
ae ss a 6s feats Poke tlamatiaten se ea a eh z 


and Growing. 


Manitoba — 


: 


Mining Industry 


° Give’ Diversity to Active Agricultural 
a Province : 


* Manitoba derives about half: ifs 
from manufacturing, 
is an important agricultural 


province, Wheat is the chief source 
of rural income, and the chief in- 


dustries t, , Tail 


; -. There are important mining areas 


the north, and exploration for 
is active. - 

itoba has an area of 251,832 
miles, of which 19,906 square 
les is -water, there g-several 
large lakes-within the provincial lim- 
‘The southern part of the province 
is level and is excellent farm land. 
The northern half is part of the Lau- 
ventian Plateau, studded with granite 
rocks: The latest census of farm lands 
(1981) showed 24,700,000 acres, out of 
@ total land aréa of 143,857,280 acres 
or 17 per cent-available for farm pur- 
poses; of this 15;135,000 acres, or 60.9 
Bee oral, was then under cultivation. 
“The estimated wealth of the prov- 

in 1938 was $1,970,000,000. 
® population, according to the 
Dominion census in 1981, was 700,139, 
compared with 610,118 in 1921, and 
461,934 in 1911, and 255,211 in 1901. 
Distribution of population in 193i 
showed 54.87 per cent rural, and the 

remainder urban. 
4 Iways : 
The province is the gateway to the 
West as far a8 transportation facili- 
ties are concerned. In 1932 there were 
4420 miles of track in operation in 
the province... Over 4,000 miles belong 
to the-C. N. R. and C. P. R. systems. 
Other railways are. Brandon, Sas- 
‘katchewan & Hudson Bay Ry., and 
Greater Winnipeg Water D-strict Ry.. 
and Midland Raiiway Co. of Manitoba. 

Agricultural uction 
Most of Manitoba’s agricultural 
Teyenue is derived from field crops, of 
which spring wheat is the most im- 
portant item. The estimated gruss 


Province of Manitoba Financial Statement 


(4s at Kebruary 28, 1934) 
Je property with the province (provincial estimate) 


Assessab. 
Gross funded debt % .. 2... 61 eee sce eneeeees 


Less: Sinking atind . ...-..5.--eeseeee scene 


Self~custaining and secured debt 
Net funded debt 


Contingent liability (0: which $3,000,000 is in conection with railways. owned 
operated by the Dominion Government) 
rdinary revenue for the year ended April 30, 1933 
wdinary expenditure for the year ended April 30, 1933 
There is also a sinking fund of $5,522,036 on hand against self-sustaining and secured debt. 
’ LOANS OUTSTANDING 


COCR Hew eRe EHO E He eee eee eee 


ebdaece Wcivedssovee’ 


~ 


agricultaral wealth of the province in|... -. ; .>. « 

1933 was §382,5 , of which $150,- ae a 
162,000 was credited to lands; $53,- Gold... ceeecees . 
511,000 to agricultural production, and waantt snteenee | 
CS cosnveeteeeé 


000 to buildings. 
#9 : ee 1983 > cee eee 
ne 


$ 
1 $1,937 os eeune 
ay ase 00 Ute8,908 ar ‘eredente oe, 
84 28,000 : 
8,751,000 | Total, ‘including 
986,000 


other minerals » . 
3,395,000 
166,000 


Field cro: 
Farm animals .. 


Se cocgeats c 000 

Daif¥ products . 10,796,000 

Fruit ‘and 
tables ... 876,000 


vege 
Poultry and eggs 2,207 
Fur farming = 79'000 
Clover and grass 


Almést’ the entire lambur oak ot 
Manitoba js spruce. Pop 
50,000 and ta are o 
414,00u 


nial dick o's 53,987,000 50,193,000 
L.vesiock © 

Horse breeding is an important fac- 
tor of livestock revenue in the prov- 
ince. At the end of 1933, there were 
Se ere 000. oe areviaes, xajued ‘Manitoba 
at $1 ,000. eep raising is an- i 
other growing business. The total Del ol 00.825 bp Araneae Anstalle-. 
value of ali livestock at the end of ae at conkeat | 


i electric stations. 
1983 was $32,693,000, the: estimated 
nunibers and value being as follows: Undeveloped available water power at 


minimum flow, totals 3 
Number. vane The amount se parex teres ad 
roximately hp. per 1,000 of ain 
ation. No new power installations 
were made during 1933. 


ries 

The total value of Manitoba’s fish- 
eries in 1932 amounted to $1,204,892, 
as compared with $1,241,575 in 1931. 
The most. valuable fish is whitefish, 
valued_at $454,234 in 1932. Pickerel 
accounted for $428,278 and tangers for 
$105,404, $97,581 for tullibee, and $45,- 
775 for pike. The capital invested in 
the industry was $840,198 in 1982 and 
2,868 people were employed. 

PROVINCIAL FINANCES 
Revenue and Expenditure 
em Cer ees —. ee 
ear en , , amou 
cette, ti. cota guint $14,681,341 in 1932. 
ue 
1983 - 
1,688,843 
1,772,265 
2,514 
172,272 
4,888 


38,931 
108,072 


in 1932 was rom 23, 
ft. b.m. sn, i008 there sere 47 mene 
operation in the province, represen 
ing a capital investment of $776,674; 
gross value of production ; 
nét value, $142,513. 
Water Power 
January 1, 1984, had de- 


Horses 
Milch cows 
Other cattle .... 


262,300 2,188, 
Fur Farming 


In 1932 there were 270 fur farms in 
the province, of which 173 were fox 
farms. and 87 mink farms. Value of 
animals $508,866; land and buildings 
$500,333. In the season 1932-33, total 
value of pelts amounted to $866,289. 

Manufaciurin . 

In common with the vther prairie 
provinces, the flour industry is Mani- 
toba’s chief manufacturing industry, 
closely followéd ‘by slaughtering and 
meav-packing in the value of its prod- 


ucts. The following table gives the 


rtment: g 
Deminion of Canada, 1,705,840 
Attorney-General .... 1,179,468 
Agricul, .& ‘Immigra. . 2,000 
Education . 

Legislation 3 
Provincial Secretary . 
Public Works 


Treasury 4,303,772 
Munic. Commissioner 6,600, 4,692,206 
"Phones & Telegraphs 1,032,198 
Health & Pub. Welfare 205,000 245,837 
O.d Age Pensions. ... 200 262,500 
Min. & Nat. “Resources 307,044 

14,631,341 


$552,811,000 
118,142,047 


1,553,548 7 ay 
50,917,659 _ 52,471,207 
: 65,670,840 
9,057,596 


12,866,918 
14,811,482 


(As at June 1, 1933) 


OF ot pad tel pee pea bas eae BO mS 
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15 
15 
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15 
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N.L., New York ; T., Toronto ; M., Montreal ; W., Winnipeg; V., Vancouver ; R., Regina; 
N.B.; L., London; (G), Go:d; (£) Pound sterling at $4.86 2/3. 


7, Saint John, 
a ‘ayable in pound sterling. 


from succession duties, provincial and municipal taxation in the province. 


. 
a ; 


Payable 
Montreal (G) 
Montreal (G) 
Montreal (G) 

The Pas, T. N.Y. (G) 
Montreal (G) 
Montreal (G) 
. T. W. (G)* 
ontreal (G) 
M. T. W. (G)* 
M. T. W. (G)* 

. Std. R. V. (G) 
G)* 


Amount 


lation 
Executive Counc 


oe 
* 


485,712 


14,311,483 14,631,341 
ae, eee GOVERNMENT AND OFFICIALS 
9 -48)° The capital of the province is situated at 
“4 Winnipeg, and the government is vested in 
a lieutenant-governor and a legislative as- 
7. sembly composed of 55.members. His Honor 
oo - James D. MeGregor is lieutenant-governor 
and at present a Progressive government 
under the leadership of Hon. J: Bracken 
is.in power. 
Provincial Executive 
Premier, and President of Council—Hon. 


John B 3 ‘ 

At eral and Minister: of Tele- 
phones—Hon, W. J. »_ &.C. 

pga of Agriculture—Hon. D. G. Mec- 
‘enzie. 

Minister of Education and Minister of 
Health and Public Welfare—Hon. R. A. 


Hoey. 
‘Minister ‘of Public Works—Hon. W. R. 
Clubb. , 


Municipal. Commissioner, Provincia] Sec- 
retary ahd Railway Commissioner—Hon. 
D. L. McLeod. 

Minister of .Mines and . Natural Re- 
sources, Commissioner of Lands—Hon. J. 8. 
McDiarmid... . ; Ge 


Old Age Pensions .... 
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vans. 
Fletcher, B.A., LL.D. 
Provincial Treasurer—R. McN. 
Public Works—A. McGilli b 
Provincial i fry—R. M. Fisher, K.C. 
Municipal Affairs—R. M. Fisher, K.C. 
Health and Public Welfare—F. W. Jack- 
eon, M.D.; -D.P:H.: - - - vate , 


1: Clack; Rascating Crain os: B: Sok 

erk, Executive . L. Johnston, 

re = StJ. N.Y. (G) Legislative Counsel—J. ©. Collinson, TC: 

(G) Comptroller Genera)—J. C. M. Ligartwood, 

T. M. W. StJ R.V.L. ( C.A.; Power Commissioner—H. Cotting- 

uM. WG) . - L. (8) | nam: ‘tax Commissioner—E.. W. Watts: 

. Public Utilities*s Commissioner—W. R. Cot- 

ting’am, .K.C.; Minimum Wage Board— 

G. ‘N, Jaékson; chm.; Liquor’ Commission 

—R.°D, Waugh; chm.; 

pensation, Board—C, K. N 

vrinter—Philip. Purcell ; 

Income. Tax—D.. C... 8 
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Y. T. M. W. St.J. R. V. (G) 
W.T. M. (G) | 


STRONG, progressive and with fa-, 
cilities international in scope, The | 
Bank of Nova Scotia, witharecord:.. 
of over one hundred yearssuecess-| ~~ | 
ful banking experience, strongly 
invites consideration from those 
seeking a banking connettion.. 
ie : 
World-wide facilities in‘every . 8 
department of bariking °° :: 
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OVA SCOTIA | 


OVER A CENTURY 


SERVICE 


<n ate -< ee ee ee ed 


tows MT et cen 5 not ar oe Ragga 
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+ jhe Rose 


ba 


lar, jack pine | 
ced com- |. 
mercially. The -value of: production 


-|Exemptions not included 


; ae) 
> © 
feta 


3 4 ‘ 
c. : “y 
| . 


outstand. on hand 

‘utilities Le hag $1,216,415 $ 631,359 

~+  SBL8TS «© 826,146 

38, 25,023 

923,974 

Total ........ «+++« $3,333,669 $1,906,512 
Other Debentures Not Above 

Schools ...........+s« § 782,000 § 341,899 

‘Bonds 100,000 


eee eeeree 


*After operating charges only. fAfter 
depreciation, charges, and interest 
and sinking fund on 

PORTAGE LA PRAIRIE 


Situated 56 miles west of Winnipeg, 
on main lines of C. N. R. and C. PE. 
Surrounded by “Portage Plains,” not- 
able for proces iy and adaptability 
of soil. Power supplied by transmis- 
sion line from Winnipeg. City owns 
electric light plant and water system, 
and summer resort. In agricultural 
aed stock-raising area of superior 
class. : 

Population: Present, 6,513; five years 
ago, ome, Area, 5,691 acres. 

neom: 


e Assessm 
Year ending Dec, 31, 1933 
Current revenue 
104,910 
4,129,476 
Exemp' neluded . 

Tex rate 1933: General, 23.275; deben- 
tures, 4.391; schools 13; parks 1.750; mu- 
nicipal comm., .584; total 43 mills. 

Total tax arrears, $67,856; last year’s 
levy, $191,859; uncollected $81,164, 
and Liabilities 


44,000 $ 420,539 
290,500 128,382 


$1,234,500 $ 648,921 


ST. BONIFACE 
On Red River, opposite Winnipeg, 
with which it is connected by trafic 


680,478 toba, the 


; mercial metro 


$ 112,204 | Total deben 


eeeeeee seeesetedeosee. 


pa peeeeetiestane 


BITORTS «ccceccsee 


‘ 
the capital 
wee od lneeet city in Canada, 


to Western Canada. 
Western headquarters of ©, N R. and 
s 

an con is in a 


upplies of hydro-e ¢ power on 
the continent. Part of.the devel 
power is owned and operated by the 


city. “ 

Winnipeg is the largest cash grain 
market in the world, and the com- 
lis of the West, hav- 
ing over 1,000 industries in operation. 
The city is the chief market for all 
products of the prairie provinces, 
with annual wholesale turnover of 
rye ta and customs receipts of 

15,000,000 


Population : 1934, 221,242; 1921, 179,087. 
Income and Assessment 
Year ending December 31, 1933 


covcecee $8,244,564 
. « 8,155,975 


eee eee enee ere ’ 


Debenture Debt 
Deb's. Sink. ree 


‘ outstand. on han 
Public utilities ...; . $96,621,564 $11,519,591 
Ratepayers’ share | 10,875,057 6,889,648 
share ....«, _ 882,126 387,144 
250,000 2,862,899 
124 6,963,588 
$65,907,870 $28,572,872 


Public Utilities 
*Net +Net 


earnings ~- Profits 

+» 8 866,847 $ 277,310 

1,809,490 $389,481 

Housing scheme ...... 196,992 14,898 
Central. heating ...... | 170,627 82,080 


*After cpera expenses only. tAfter 
operating and teed charges. icit. 


ONTARIO CITIES 
(Continued from page 21) 


NIAGARA FALLS 

Niagara Falls is in Welland County, 
on Niagara River, at the famous Falls, 
45 miles southeast of Toronto, Served 
by C. N. R., C..P. R., M. C. R., and 
x. Y.. C., and International Electric 

avers as well as steamship connec- 
tions. It is one of the chief points of 
contact for the railways ef Canada 
and the United States, 

Niagara Falls is the home of one of 
the greatest power developments in 
the world, operated by the Ontario 
Hydro-Electric Commission and other 
power companies.» The city, which iw 
Situated in the great fruit belt, is an 
important tourist and manufacturing 
centre. In default, and under adminis- 


sewerage systems. The chief industry 
is the manufacture of automobiles, 
the largest factories being operated 
by General Motors of Canada. 

Population: Present, 22,506; five years 
ago, 22,550. Area, 3,356 acres. 

Income Assessment 
Year Ending December 31, 1933 

Revenue ...... eveeveceseceseee $1,507,800 
Expenditure. ........ cesescoses 1,452,988 
Assessed value for taxation .... 16,168,465 
Exemptions not incl. above .... 1,500,000 

Tax rate, 1934: General, 19.66; deben- 
ture, 8.91; school, 17.43; total, 46 mills. 

Total tax arrears, $647,962; last. year’s 


’ . 


$7,384,654 
4 


tration by a provincial board of super- | 


visors. 
Population, 1933, 18,060; 5 years ago, 
18,403. Ares, 1,655 acres. 
Income and ent 


Year Ending December 31; 1933 
Revenue 
1,607,344 
+ 18,013,042 
8,056,200 
Tax rate, 1932; General, 13,707; deben- 
ture, 9,793; school, 12,660; relief 4.34; to- 
tal, 40.5. 
Total tax arrears, $647,605; amount un- 


* | collected, $356,266; last year’s tax levy, 


$987,682. 
Assets and Liabilities 
Value of ‘assets 
Total debenture debt 
No sinking fund. 
; Deben 


ture 
a‘ * Debentures 
Outstanding 
Publie utilities ‘iden 904,933 
Municipal housing .....+sses+« 44,016 
Schools 476,420 


741,244 
368,900 
740,121 


+ $3,175,634 
656,266 


+Net 
profits 
3,581 
tAfter 


3,175,634 


Eotepevers’ ShAre ...sccccses 
Mun ipality’s share eeeeceeee 
Gerteral 


Ce emer ee eeeeee seececere 


NORTH BAY 

North Bay is the county seat of 
Nipissing County, situated on Lake 
Nipissing, 227 miles north of Toronto, 
in lumbering and mining district. On 
main lines of the C. N. R. and C. P. R., 
eadquarters of the T. & N. O. Ry. It 

is educational and judicial centre 
tion: Present, 15,925; 5 years pre- 

+ 15,852. Area, 2,100 acres, 
Income and 


, ent 
* Year Ended’ December 31, 1933 
Current pe nn on 


ted arrears, $257,900 ; 

years’ tax, levy, $671,099; 
uncollected, $159,902. 
Aasets and 

$3,439,231 

2,915,366 

478,314 


$ 429,702 


ROC eee e ee eee 


wai? arene 
988.825 


debenture, 


General, 
ets and 


25.3; 

total, 51 mills 
$1,653,694 
10 


17,591 
65. 


debt eereeeeeee 


SCPC OEE EH EHO Dee 1 
, Deb's. 

; _ Outstand, 
aie fe oo s 227,767 


eeeresesere - 
toeceeecbes . 


i eee 


Debenture 


share 


gO 9090989290089 S906 


Rawle sb caceccishocs 
——————— 


* OBHAWA 
34 miles east of Toronto, 2 


611,051 | General 
882 


Debt 
(Dec. 31, 1983) : 
Debentures 
outstanding 
secceceeee $1,029,308 


1,172,420 
7 


bac c tan ek heice’ detec $1,622,176 | Loc. 


payers’ share 
Municipality's share 
General 


earnings profits 

eos $ 78,201 $ 16,554 

6,811 $27,134 

ae Sus only. —— 

and sinking fund on "debt. tLoss, —_— 


. OTTAWA 

Ottawa is the capital city of the 
Dominion, situated on the Ottawa and 
Rideau Rivers, and on the Rideau 
Canal. It is served by the C. N. R., 
C. P. R., and N. Y. C. R.; electric rail- 
way to Hull, Aylmer and Britannia, 
popular as a summer vacation resort. 
The Dominion Government Buildings, 
and the natural béauty.of the city, 
make it popular with visitors. 

Ottawa is also an important indus- 
trial centre. Over 200 factories are in 
operation, the chief of which are 
wood-using industries. Cheap elec- 
tric power is available from falls 
within the city limits, and from other 
neighboring sources. 

Population: 1933, 143,805; 5 years previ- 
ously, 122,731. Area, 6,151 acres. 

Income and Assessment 
Year Ending December 31, 1933 

Revenue e $ 3,163,984 
Expenditure .......0csssese+ «++ 8,177,399 
Assessed value for taxation 

€IBES). cavccvsencasedeoenes «+ 167,445,109 
Exemptions not included - 80,215,404 

Tax rate, 1933: ; 
ture, 4.88; school, 10.95; total 37.95 mills. 

Total tax arrears, $1,311,913. Last "s 
tax levy, $6,361,653; nt unco! 
$885,536, 


Total sinking fund 5,695,433 |. 
Other liabilities ; 

Floating debt, curr. & cap. acc. 2,736,351 
457,051 
Deb's. Sink. funy 
$ 6,451,094 $2,201,124 
945 1,040,472 
sanaae 
558 1.10Cue 
5,695,483 


ree Area, 1,900 
ago, * 
'  Jneome and 


Year Ended December 81, 1933 
Current revenue bees cesas 
Curren 


it eee eer e® 
Assessed value for tax. 
not 


eet ereeeree 
eeeeweeeeree 


sinking fund 
683 Bank loans oevettenevesesscesee 


Other liabilities Rete eee ee eeee 
Debdentere 


eeersee 
gt Feerrerseres 


i a 


PEMBROKE . 
: Present, 10,132; five. years |: 
acres. : 


820,091 |. 
1934 * 4, ; 
sis Sites 


102,925 


"753,678 
pe 


tee 


GOS. o dv cpetsWecccese 
only, 
« YAtier dedveting operating expenses 
. PETERBOROUGH 
Peterborough is the chief town of 
Peterboro Coufity. situated on the 
Otonabee , part of Trent Canal 
eyetem from " ° Lake 
uron, 75 miles northeast of Toronto. 
Served by C. N, R; and C. P. R. The 
city has me an important manu- 
facturing centre; city owns water and 
sewerage systems, gas, electric light, 
and power plants; water power is 
available from Otonabee River. 
Population: 1 22,850; 5 years 
ously, 21,798. Area, 2,850 acres... — 
Year Ending December 31, ae 


Revenue ...ccscsverssscceeesBe-8 1,088,590 


levy, 


878 | TL 


Value of assets ...... gapguouhae «.$ 6,875,113 
5,120,749 
1,974,710 


W. C. PITFIELD & COMPANY 


Investment 
Securities 


_ 


skeet... dics 
Electric light 


GOB cc ecereccessacees 
Local improvemen 


City’ 
General 


at the head of navigation on Lake 
Superior, “oon 

Served by C. N- R., C. P. R., and Port’) > 
Arthur Ry. 

tric railway to Fort AVilliam.. City 
owns street railway, electric power 
and light, telephone and water sys- 
tems. 


Expenditure 

Assessed value for tax .. 
Exemptions not i 

12.06; debenture, 5.41; total 39 


ping trade from the West. 
Population: Present, 
19,862. Area, 10,275 


Total tax arrears, $542,027; amount un. 
yo in $187,666; Jast year’s tax levy, 


nding on hand 
ee 226,787 


; nd surplus 
tare —t 
755,692 
, ES) 
Fetal. cccwcecevescs 5,120,749 1,974,710 
Public U : 


tas 
-« (€60,504 
688,447 


Deb’s Sink. fund 
outstanding on hand 
$2,811,749 $1,521,828 


653,056 
268,012 
1,115,224 561.272 
1,183,236 325,506 


« 96,031,277 $2,946,664 
376.531 


380,245 
157,813 


*Net Net 

earnings profits 

$ 119,339 $ 9.429 

23,358 $36,454 

16,605 315,281 

23,531 10,500 

*After operating charges only. After 

operating expenses. interest and sinking 
fund charges. {Deficit. 


SAULT STE. MARIE 

In Algoma district, situated on the 
Canadian Ship Canal, St. Marys River, 
which connects Lake Huron and Lake 
Superior. It is 440 miles northwest of 
Toronto, on C. P. R., and Algoma Cen- 
tral & Hudson Bay Ry. 

The Lake Superior Corp., with its 
large subsidiaries, including the Al- 
goma Steel Corp., has its head office 
in the city. It is also the headquarters 

(Continued on page 25) 


PORT ARTHUR ; 
Chief,town of Thunder Bay district 
Port William. 


Duluth Inter-city elec- 


It is the centre of-the grain ship- 


19,459; 5 years ago, 
acres. 


Income and 
Year ended December 31, 1933 
ue eesee $1,098,318 


Coenen rawr neeeae 


neluded ingle J 
Tax rate, 1934: General, 21.53; school, 
mills. 


Limited 


a TE ENF Sores, we > epee 


235 St. James Street MONTREAL ’Phone MArquetie 9321 


TORONTO OTTAWA QUEBEC SAINT JOHN HALIFAX~ VANCOUVER LONDON, ENG, 
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“The Romance of- Road CLT 
( 


Mat 
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HE early crude roads not only: served the needs of the 
settlers, but also those of the British and French armies 
during the numerous campaigns. 
The first road ever built in Canada, was in the year 1605 
from Halifax to Port Royal through the beautiful Acadian 
“ country. The first important highway to be built extended 
along the north shore of the St. Lawrence River from Quebec 
to Montreal, being gradually completed with the growth of 
the French settlements. In 1794, the first governor of Uppet 
Canada, Colonel John Graves Simcoe, completed one of the 
great arteries of traffic known as Governor's Road, Yonge 
Street, Toronto to Lake Simcoe, This work was done by the 
Queen’s Rangers. In 1817 Toronto was joined to Montreal, 
and in 1827 a through road was available between Halifax 
and Amherstburg, Ontario. The cost of construction of these 
' toads was high, and travel by stage coach was tedious and 
costly. ey 
Today, over 328,094 miles of all types of roads are in use 


throughout Canada. - Explosives. played a large part in this ' 


construction work and NOW a new, economical and efficient 
method of: building highways across swamps and marshy 
_ ground, can be cartied out by the use of C-I-L Explosives. 
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Largest of ‘Canada’s 


™ saskatchewan is ee a 
wheat rowing pa i ys 
this single crop n sti | 
about 50 per cetit of the revenue 
the province. It . the largest 
ain-growing, arem in | 
erought, windstorms end. other 
siatertenes have ae rene ee 
he southern areas in recent years 
but good yields have been obtained 
in the northern. districts of the 
province. ~ 
General Information « 


Saskatchewam lies in the centre of 
the Western - prairies, and 
comprises @ large part of their choic- 
est lands. The province extends Tet 
at eae 
390 miles a e southern boun 
to 336 miles at the northérn. © ; 

The area of the province is 251,700 
square miles, Of this only 8,329 «q, 
miles is covered by water. 

The latest. census of farm lands 
(1981) showed 93,458,000 acres out of 
a total land area of 156,764,100 ecres, 
or 61 per cent, available for farm 
purposes; of this 55,665,000 acres, or 
59 per cent, were. then under cultiva- 
tion. While. the southern and western 
parts of the province form an almost 
unbroken tract of prairie country 
with nearly 100,000 square miles of 
open prairié, @ wide area jof the 
northern section is well wooded. 

The estimated wealth of the prov- 
ince in 1933 was $8,047,000, or 
$3,516 per ita, 

ulation 

In 1901 the population of what is 
row Saskatchewan was 91,278 of 
which 81.80 per cent was rural. In 
1911 the people numbered 402,432. The 
census figures showed-a population 


ara 


ee bade ne Seah @isiasiine re 


; : 
“> Saskatchewan 3 en 
at yee , ; : : tide \ 
Y i +e 
a a 
~ . eS ie 


vinces 


the total, industries in 1098 ‘are as 
Number of establishments 7174 
Capital PPP ee eeeeeeenene $63,294,823 
Number of employees 5,535 
$ 6,392,062 

18,214,655 

36,101,516 


Z 


s17122,936 Sellowing azo the 
important items of réverrae and Geccatitepe 3 


Revenue 
1982-33 1931-82 


; ee ; g 
Dominion subsidy .... 2,112,803 2,112,808 
School lands .,. . votes ie TT 


ID seeeesreces 


reune $6 Saat neweceeses $10,515,050 


sinking fund. oes 


Deb's Sink. fund 
on hand 
$2,629,799 $1,093,210 


abase « 653,240 242, 
share eeeeee” wie “an 
General 22202202050 2,116,062 165,777 


Total »..secessssa-e, $6,000,191 $21 
> ‘ $2,184,834 
; “Net  _—s Net 


profits 
Waterworks ........4 $109, 96,157 

*After operating only. After 
fund on debt, 

NORTH BATTLEFORD 

North Battleford is situated at the 
junction of the North tchewan 
and Battle Rivers, 573 miles. west of 
a 254 miles east of Edmon- 
ton. It is a divisional point of the 
north main Jine of the C. N. R., and 
the terminus of Prince Albert. Rab- 


| bit Lake, Hatherleigh, St. Walvere, 
5 


Cutknife and Porter branch lines o 
the C. N. R.; and of the Medst 
Meadow Lake and Wilkie branches of 


3/ the C. P. R. It is the commercial and 


14,884,887 11,902,646 
1933 
$ 


distributing point for the mixed farm- 
ing country for northwestern Sas- 
katchewan, north of which is an excel- 
lent ranching district, The city con- 
tains several industries, and owns its 
own water and sewerage systems. In 


g| April, 1980, the city sold its power 


of 757,510 in 1921, and 921,785 in 1981, | Hieh 


Classification.,in 1931 showed 68.44 
per cent of the population rural and 


the remainder urban; in 1921 rural | Local 


population represented 71 per cent of 
the total. 
Agricultural Production 


The chief occupation of Saskatche- z 


wan is agriculture, and the most im- 


peas product is spring wheat. | Pub 


ivestock and dairy products are both 
important. The gross agricultural 
wealth of the province was estimated 
in 1933 at $1,163,860,000. The follow- 
ing table shows the gross revenue 
from the various kinds of agricultural! 
production for the years 1933 and 


1932: 
1933 1982 


§ 
98,217,000 
8,984,000 


Field crops e« 
Farm animals. 
Wool cocsvocs 


Dairy products 12,318,000 11,186,000 


Fruits and 

vegetables . 1,871,000 1,674,000 
Poultry eggs . 3,765,000 4,841,000 
Far farming . 180,000 121,000 
Clover and . 

grass seed » 54,000 62,000 
Honey pescoce 100,000 46,000 


Tota] ..e-+- 106,417,000 125,205,000 
Average value per acre of farm 
Jends in 1938 was $16. 


Livestock 

The most important animal in 

askatchewan is the horse, there be- 
ing nearly 050,000 in the province at 
he end of 1932, Nearly half the live- 
ock revenue of the 

rom this source. e following 
j $¢ show the estimated numbers 
né values of livestock in the prov- 

nee in 1032:, . 


a orses ervcees oe 


Milch cows .seee 480,400 12,971,000 


rovince comes | art, 


s | Stipe, .M.D., 2 


° 26,962 
1,092,554 
178,888 
496,376 
__6, 191 
22,075 
33,954 
12,451 
Superannuation admin. 3,542 
424,032 
499,339 


15,413,524 17,722,986 
GOVERNMENT OFFICIALS 


The capital of the province is located at 
Regina, and the t is vested in a 
lieutenant-governor and a legislative assem- 
bly: composed of 68 members. His Honor 
Lieutenant-Col. The Hon. H. EB. Munroe, 
O.B.B.,: M.D., F.A.8.C., is lieutenant-gov- 
ernor of the province and present Con- 

tive government, under the lead ip 


Natural resources '.... 
Old age pensions .... 


serva 
000 | of Hon. J.T. M. Anderson, was elected 


June, 1929. 
Executive Council 

Premier, President of Council, Minister of 
Education, and Minister of Natural Re- 
oo J. T. M, Anderson, M.A., 
LL.B., D. Paed. 

Attorney-General and Provincial Treas- 
urer~Hon. M. A. MacPherson, B.A., LL.B., 


K.C. 
Minister of Agriculture — Hon. W. C. 
Buckle. - 
ee ee ee on 
nnell, t .B., K.C. 
Minister of Public Works, Minister of 
hones and Telegraphs, and in charge 
of Fire prevention, Prairie and Forest Fires 
ane eee fee Jas. F. Bryant, 
wtiniater, ot Public Health—Hon. F, D. 
unroe, M.D. ‘ 
Minister of Highway—-Hon, A. C. Stew- 
Srovincial Secretary and Minister of 
Railways Labor and Industries—Hon. J. A. 
er’ 


inivters without Portfolio — Hon, R. 
Hon. W. W. 


ve 
Legislative Counsel and Law Clerk—J. P. 


Runciman. . 
Clerk of the Legislative Assembly—G. A. 


pOther cattle ....) “965,700 14,486,000 | anti 


Sheep Beeeceeseoee 860,000 
Swine Peeeerseee Y 


Water vee 
The first hydro-electric plant in the 
province was completed -in 1930, the 
PChurchill River Power Co. bringing 
dnto operation 42,000 h.p. installation 
pat Island Falls, to supply the Flin 
Flon .mines..and- smelter, and the 


mines at Cold The plant. it 
designed for the adait c 
42,000 hp. Estimated 


vajlable power in’ the rs at 
minimum flow is 542,000 h.p. 


Mining 
The total value of mineral produc- 
tion in 1933 was $2,477,386, compared 
with $1,625,167 in 1932. The following 
table gives the value of the principal 
minerals produced during the past 


two.years: 
1938" “' 1932 


Pe $ 
Coal Cvecserepes 1,280,101 1.211 530 
Clay products ...¢ 99,007 109,739 
Sand and gravel.,  .71,653 28,300 
Bodium sulphate .. 485,416 271,736 


Total, including 

other minerals . 2,477,386 1,625,167 

Manufacturing 9 

The predeminant position of the 
four-milling industry in, Saskatche- 
wan is indicative’ of the importance 
of grain to the province. . Electric 
light and power is developing rapidly, 
however, and bids fair to rank near 
the top in p few years. Statistics of 


ntle. 
Asst. Clerk of the Legislative Assembly 
—A. M. Peart (Miss). 
Legislative Librarian — Jessie R. Both- 
well (Mrs.) 


plant to the Saskatchewan Power 

Commission, retaining the distribu- 

tion system. 

arte meer ae 
> "Income ond ; 


Year ended December 31, 1983 
nue 


Total tax arrears, $102,572. Last. year's 
tax levy, $169,194; uncollected, $37,478. 
Assets and Liabilities 


T si fund eenere eeee 
itekine dent ost Gib enn 
Other liabilities 


$ 834,223 
1,036,602 
473,489 
663,112 
92,357 


Debt 
Deb’s Sink. fund 
outstanding on hand 


Public utilities ...... * 
Local im - 228,902 


86,203 
172,285 
$1,036,602 


$473,489 
Public Utilities 

*Net tNet 

earnings profits 

$23,198 $8,709 

14,468 11,087 

*After operating expenses only. tAfter 

operating expenses, interest and sinking 
fund charges. 


PRINCE ALBERT 

Prince Albert is situated on the 
North Saskatchewan River, 517 miles 
northwest of Winnipeg, 80 miles north 
of Saskatoon. It is served by branches 
of the C. P, R. and C. N. R., the latter 
as a divisional point. The city owns 
its water and sewerage systems, and 
has a number of industries in opera- 
tion. Meat packing is important. Elec- 
tric light and power are supplied by 
Can, Utilities Ltd. 


REGINA 

Regina is the capital of Saskatch- 
ewan, and ts thé oldest and largest 
city of the provinge. It is a main-line 
divisjonal point of the C. N. R. and 

P. R.; inland terminal-of the Hud- 
son Bay Railway; 14 radiating lines 
serve over 600 towns and villages, It 
is the commercial, industrial, finan- 
clal, judicial and educational centre of 


Clerk of Executive Council—G. M..Car-.|. 


michael. 


. Deputy~ Ministers 
Education—J. S. Huff, M.A., D. Paed. 
* Attorney-General—A. Blackwood. 
Provincial porie—S M. Carmichael. 


Natural Resources—Major John Barnett. 
Officials 


Other 
Provincial Architect — Harold Dawson ; 
Provincial Auditor-—G, L, Hopkins ; Deputy 
Provincial Auditor—J. ; Commis- 
sioner, Bureau of Child n—L, B. 
Ring; Superintendent of Insurance—A. E. 
isher ; King’s. Printer—R. S. Garrett. 


SASKATCHEWAN CITIES 


: ; MOOSE JAW 

Moose. Jaw is situated on the 
Moose Jaw River, 398 miles. west of 
Winnipeg, 420 miles east of eaety, It 
is on the C. N. R., is the grand divi- 
sional point for Saskatchewan.of the 


°C. Pi R. and terminus of the Soo line 


railway~ It is @ milling, packing, live- 
stock, omen al and anslesele dis- 
tributing centre of a rich wheat- 
wing and socks micing district. 
he city owns its water and sewerage 
systems. Light and power furnished 


Province of Sgskatchewan Financial Statement 


(As at December 31, 1933) 
Assessed value of all property (provincial estimate) «+re+++«: 


eeretereeeeereeererere 


Gross funded debt (as at April 30, 1983) 


Less: Revenue-producing debt (net) eeeeeepreesreseeserereres 
Sinking fund .. serve pe sorecnpesemmonpesesreacveseeheees 


Net debenture debt ......-ssceeeeseeees ; 


Guarantees (after deducting $27,382,910 in ine A no, ae carers 
Revenue for the fiscal year ended April 30, 2108S .. wcccceess seeeeeceseerrere 
Expenditures for the fiseal-year ended April 80, 1983 


all of which are now ow a 


$1,129,447,562 
140,019,711 


65,691,691 


——— 


eo 
84,828,020 


6,540,570 
14,884,888 
15,413,525 


$49,486,676 
6,205,016 


woecevesegenre 


LOANS OUTSTANDING 
(As at February 28, 1984) 


Maturity 

16 Nov., 1935 

1 Feb., 1936 6% ceceweseeemerrs 
1.May, 1936 4129 mina woniee fon to 
1 July, 1938 69o eerescevereetee 
1 May, 1939 50 cecescecestores 
1 Oct., 1940 65 weescecseeceeve 
15 Sept., 1942 5%o ccceceneece tere 
15 June, 1943 5% cescobouscecse® 
16 Apr., 1944 5% eprtoeeeecerere 
1 Oct., 1944 414% eeeeecoceccora 
2 July, 1945 41090 sencesmuneoee 
15 Sept., 1946 10% pacepmecetees 
1 } 44490 seeccooeereee 
5169 
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TEREIES 


Barina ;. Wn. Winnipeg: Voe.Veee 


ri 
t 


igule lands owned by - city 


world’s ~hatd wheat “grea. “Monthly 
average retail sales $4,000,000, and 
market area contains 55 per cent of 
provipcial population. World’s-largest 
distributing: centre for farm machin- 
ery. The Parliament Buildings, and 
the residence of the lieutenant-gover- 
nor are located in the city. City owns 
waterworks, electric light and street 
railway systems. . 

Population: Present, 53,034; 1926, 37,329, 
Area, 8,408 acres. ‘ 

Income and Assessment 
Year Ending December 31, 1933" 

Current revenue ..... erccceee + $3,461,772 
Current ex ° 
value for taxation .... 45,743,680 
Exemptions. not included ...... 15,801,625 
’ Tax rate 1933: General, 26.41; collegiate, 
5.07; public schools, 18.0; library, 1.0; govt. 
tax, 2.02; 47.5 mills. , (Separate 
schools, total 54 mills). 

Total tax arrears, $1,590,602. Last year’s 
tax ‘levy, .$2,448,472; amount uncollected, 
$903,145. Tax sale certificates and tax 
$535,803. Tax 
sale property accounts receivable, $39,151. 

Assets and Liabilities 


_Value of assets sev eeveteesds $24,258,565 
‘otal deben 


ture debt ....seee+s 15,304,308 

Total sinking fund ...+.....s+» 5,768,866 

Other liabilities , eee 1,985,768 

lus and working capital .., 17,018,498 

ing fund in arrears 165,912 
Debenture 


Deb's Sink. fund 

outstanding on hand 

+ $6,317,490 $2,403,597 
improvements: 

974,227 


ae share . 2,597,963 
City’s share 1,658,679 722,080 
General -sececaseoee 5,744,480 1,668,961 


Total $18,218,463 $5,768,866 
Sinking fund investment, reserve and 
surplus $361,135. ; 
‘ , Public Utilities 
*Net tNet 
: earnings profits 
Waterworks «..id.. $ 287,852 $ 53,493 
Electric ] aneeecee 661,814 430,161 
Street cailway 4.siee 61,247 $94,860 


; +. op 1,010,914 — 388,795 
Less: Adminis, chg. # 17,000 17,000 


e 3 ‘ 993,914 371,796 
* SAfter operating charges only. +After 


soorpene oxpeares nterest and sinking 


T 


SWIFT CURREN 

Situated on the Swift Current 
River, 163 miles Bet of Regina. A 
divisional point of’the C. P.-R.; also 
served by the OC, N. R. The city owns 
its water and sewerage systems, and 
also, its p 1 hospital. Electric 
light and power plant has been sold to 
the provincial. government. It is in 
the heart of a rich agricultural dis- 
trict. Qne of the 
mental Farms is lotated in the vicin- 
ity. It is a distributing centre for over 
8 sq, miles of farming country and 
has several-industries. 

Population: 1981,;)5,296; 1926, 4,175. 
Area, 5,800 : 


¥ “ine De 81, 1933 
a ens 183.434 


Public utilities, 
Local 


OOO et eget eee eeremres 
eee e eee seer errr ae 


seecee 8,312,906 
eseseese 1,179,860 
27.96; schools, 


474, 


. M. IVE (ey | 
PERVERT - sie 


ane 


ominion Experi- | Reven 


is 750 miles; width varies from 180 
miles in the south to 400 miles at the 
northern extremity. The latest cen- 
sus of farm lands (1981) showed 97,- 
128,000 acres out of a total land area 
of 161,872 acres, or 60 per cent, 
available for farm purposes; of this 

978,000. acres, or 46 per cent, was 
then under cultivation. - 

The estimated wealth of the prov- 


ince in 1938 was $2,406,000,000. orj de 


lati 

According to the Dominion census, 
1981, the population of the vince 
was 781,605, compared with obs 54 in 
1921, 374,295 in 1911, and 78. in 
1901. Distribution according to 1931 
seameioe yy f ve show or 
cent of the population as rural, 
po the remainder urban, showing lit- 
tle change from the classification of 

the Dominion census in 1926. 

Agricultural Production 


$3,724 per canis. : 
opu 


The relative importance of differ- 


ent items of production is indicated 
by their wontons value, as shown in 
the following table, which compares 
the values in 1933 and 1932: 
; — — 
. 76,364,000 95,913,000 
16,989,000 10,255,000 
ee 59,000 195,000 
Dairy products .. 12,724,000 11,859,000 


Fruits and 
aoees 1,208,000 1,426,000 


vegetables ... 
Poultry &eggs . 2,648,000 3,613,000 


Fur farming ... 323,000 800,000 
Clover and grass 

BOCd peceseeee 55,000 77,000 
Honey noccssees 90,000 44,000 


Total .......110,705,000 128,682,000 
Average value per acre of occupied 
farm lands in 1938 was $16. 
Oe 
It is an important distributing centre 
for a famous wheat-growing country, 
and is the seat of the provincial uni- 
versity, agricultural college and ex- 
perimental farm. The city owns its 
electric light and power, water and 
street railway systems. Principal in- 
dustries include flour and cereals, 
livestock and mest packing, dairying, 
sheet metals, railway shops, grain ter- 
minals, and’ many’ others, 
tions 1981, 43,025; 1926, $1,284, 
Area, 8,380 acres. 
s¢ 3% and Assessment 
Year Ending «December 31, 1988 , 
Current revenwerrvesd. cies sees $1,118,989 
Current ex Deh ae Meeeee 1,240,692 
Exemptio eee toes eset 
¢. edeeee * 
‘Tax rate, 1993: General, 11.91; debenture, 
4.76; school, 28.16; library, .98; pub rev., 
2.143 total, 42.96 mills; . 
uum. 
un e 
Last yan. levy, $1,764,768; amount un< 
$770,409. 
Assets and Liabilities 
Value of assets sseececevceseces e$l9,478,660 
Total debenture debt .....5+«0++ 14,298,209 
Total sinking fund ......+++++- 6,511,813 
Amount of sink. fund in ar- 
° 126,807 


cace 1,879,735 
Mie cade deus cones ce 8,056,841 


Deb’s Sink. fand 
outstanding on hand 
$4,449,128 $2,143,376 


Pia 
Field crops ... 
Farm animals .. 


Public utilities . 
Local improvements: 
Ratepayers’ share . 2,730,858 ‘ 
City’s share weeeee 1,812,171 558,080 
General ...-csseees» 4,896,057 1,479,522 
Surplus 8. F....seess 214,619 
Schoo! Severcecesenee 910,000 191,517 


ooeses ». + .$14,298,208 $5,511,813 
Public Utiliti 
Net Net 


earni: ts 
Waterworks .....+0» $ 186.516 8 at 
Electric light .....¢ 270,080 178,422 
eeAtter ws only. fainter 
expenses 'e 
operating ex interest and sinking 
fund charges. {Deficit. 
WEYBURN 
Weyburn is situated 100 miles 
southeast of Regina, 50 miles north of 
the international boundary, on the 
C. N. R., and is a divisional pores of 
the C. P. R, (Winnipeg to Lethbridge 
branch). It is one of the important 
commercial centres of southern Sas- 
katchewan, situated in the heart of a 
famoys: grain-growing district, Sev- 
eral factories are in operation. Mixed 
farming is being undertaken to an in- 
creasing extent throughout the sur- 


roundi istrict. ; 
poudiog 41 1981, 5,002; 1926, 4,119, 
acres. 


3 655,638 


and 
Value of capital assets q 
966,498 
841 


Total debenture debt ..ccccesses 
Sinking fund ....cecevoesccceea® 


YORKTON 

Yorkton is situated about 280 miles 
northwest of Winnipeg and 150 miles 
northeast of Regina, and is the near- 
est city to the port of Churchill and 
the Flin Flon mining area. It is served 
by the C. N. R. and C. P. R., and is lo- 
cated at the centre of a distributin 
area of 1,400 square miles in whic 
ae situated more than 200 towns and 
villages. These are served by a num- 
ber of wholesale houses, and retail 
firms. Gravel highways radizte from 
the city in all directions. A number of 
plants such as farm implement facto- 
ries, creameries, etc., have been estab- 
lished. Its grain elevators have a ¢a- 
acity of 000 bushels. Electric 

ht is supplied by Canadian Utilities, 


Population : Present, 5,000; 6 years previ- 
ously, 7 ° Area, acres. 


Year ended 31, 1983 

Redehs £Ta otro races ctestod & “e 

Assessed value fo taxation .... 4,021,898 
Tax rate, 1933: General, 19.45; ’ 


; » 45 
tae seven 80899; last eer 
$198,055; uncollected, $76,081. 

tax crrears, tax sale, certifi- 


Ba siochonssentessnes 80,000 
Bank loans for sect. = 100.400 
Other Habilities euture Debt” 


pe 


copenaueneinsaaaiaoen 
eeeceee oeMiteee 
Other easoseganyviebeecontoonaa 


ans : 206,742 


Creeerere 


estimated number 
stock at the end “3 
ree eeeseeed 
COWS see 
Other cattle. 


Swine ..¢.sss.. 954,000 q 


Alberta leads all the other Canadian 
provinces in the production of crude 
oil and natural » and i 
ond only to Nova 
duction of coal. Coal is the most im- 

mineral, the estimated avail- 
able resources in the province 
57% billion tons, of which about 3 
illion tons is bituminous, 11 billion 
$oee, Sab Ste RE My and the remain- 
r 


Total value of mineral production 
in 1933 was $19, , 8.75 per cent 
of the total for ada, compared 
with $21,168,727 in 1982, 11.08 per cent 
of the total. 

_ 


Coal eeeereeeete 12,800,242 
Natural gas .... 3,505,808 
Petroleum, crude 2,789,861 
Clay products ee 198,378 
Cement eeeeeeee 
Sand & grave] .. 


other minerals 19,284,808 21,163,727 
Mahufactu 


In common with the other prairie 
provinces, manufacturing in Alberta 
reflects the natural bent toward grain- 

owing and cattle geing- As popu- 

tion and prosperity increase in 
Western Canada, the importance of 
manufacturing will increase accord- 
ingly. The petroleum industry is 
capable of stl further development. 
Statistics of industries in the prov- 
ince in 1982 were as follows; 
Number of establishments 943 
Capital sieve sacoce cece Gl00,008,180 


Number of employees ..... il, 


. 


299,58 
96,199 


ee 


J. BE. Brownlee. 
Minister of Agriculture and Public Health 
ey a ¥. Lymburn. 
Minister of Education—Hon. P. E. Baker. 
Minister of Municipal Affairs and Lands 
and Mines—Hon. R. G. 
Actg. Minister Railways and Tele- 
phones—Hon. J. E. 
(Contined on page 24) 


|| The Canadian Bank 


of Commerce 


BS rome ear eee a Sl Oe ea Ne wea 
5 nad . ye, ot 


cas. a a eas. bee 


Bond ‘Departments. of this Bank specializing in © 
Canadian Government and Municipal. securities 
are maintained att 


Toronto Montreal 

Halifax Winnipeg 
Regina § Calgary 

Vancouver Victoria 
- London, Eng. 


(2 Lembard Street, E.0. 3 


Enquiries for offerings and requests for bide - 
will receive careful attention, é 


’ 
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~The Contribution of 
NATURAL GAS 


to Western Progress 


T HE story of thiese two Western utilities is 


the story of improved living conditions 
in Alberta homes and increased efficiency; 
in its commerce and industry. 


Uncertain and laborious methods of pioneer 
times have been changed to the cleaner; 
éasier and more economical conveniences of 
today — conveniences that assure comfort 
able, liveable homes despite erratic and 
severe weather changes. Kitchen slavery, 
has been transformed into kitchen freedom. 
And industrial plants. have more easily, 
weathered times of economic stress because 
of the lower overhead and improved 
processes made possible with this clean; 
hot; flexible fuel. - 


Serving, at practically the lowest rates 
on the continent, 30,000 Alberta families 


The Canadian Western Natural Gas, Light, Heat & Power Co., Limited 
Northwestern: Utilities, Limited 
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Famous for Salmon, Pacific Province Has Active 
' Mining Areas, Specialized Farming and 
| ’ Forest Industries .: 
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tant fields of production, in order, | 2imals $354,824; land and buildings, 3 
are: man , forestry, min- $541,141, Lands ....eccsccarese Debenture . 
ing, agriculture and _ fishing. Fisheries Mine sscccctcne tae 3 * \ qutstanding fund g | Manafactaring 
ufacturing depends chiefly on} In 1932 the fisheries of the province | Provincial Se os toe Pebtie wAliiiien «1:0 & SENS & SORE? pencrete | complete’ ite Senta ieee ‘te the 
wood products and fish packing for ° oadeeree he OCyabestcesdath the of all Britis Colum ‘fduatry. Btatisties of all the i 
nm the province'in 1932 are as 
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74,981 ; 
iontesl ye PD mbortton & ONL 


dam es 1 VANCOUVER LIMITED 


‘ood produced $9,909,116. The value of the 
its activity. The province is the/| salmon fisheries was $7,586,479, 76 per 
third mineral area of Canada, and/ ent of the total. The next in import- | Tota! current revenue 20,180,145 21,982,583 
is the scene of active gold mining eee was halibut, valued at $960,166, | Capital account ...... 209,806 180,074 


developments, as well as immense 







Railways eter eeeteeee 79,010 





Ratepayers’ share . SOAR . Les ceses 
City’s share ....-« 29,099 ~~ 30,856 
Schools ..sccccsssese 168,000 56,618 
Hospital .....--«+++« 45,000 34,126 
ccccessevecse 150,000 70,562 
weerre 13,700 etteree 


| Number of establishments 
$ 








Num er of employees es 
| Salaries and wayes paid . $ 
‘Cost of materiais ....... $ 























llowed herrings, $536,491, and 
ollowed by herrings, $53 - Total revenue ....+..) 20,889,961 22,162,657 | Better 























; f 
base metals production. Agricul-| Pilchards, $383,920. The amon oh al ete ahead 
: sted in primary operations Expenditure 
ture consists ly of fruit farm-| S¢the indu: Sess ggag. | Total evveee-cseezeen, $1,086,212 . $360,019 | gon, 
large of the industry in 1932 was $7,628,039, é coal 380,000 ¢ Lesterisls ---..--'t 
Mining 
Nova Scotia coal mines 





and in fish canning and curing estab- | ,, Department . 

Hishi@ents $11,186,288, number of per-| bic debt -u-x-..rn». GTROTE BR 

sons employed 10,116 in fishing, and} Premier's office...... 16,780 iiieas 
Executive 899 





nearly half of the total Cana 
duction; production in 1923, a 
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— Pe a mild yee 12| 4,706"in canning and curing. The RORUEOE+vseyees jaune Electric light ..... 
‘ mon 0. e year, an rugged Mining ‘Attorney-General ...< 2,216, eee eee eeeneweee + 2,848 $23,654,647 166 : eet preliminary report a 
pprapdede of scenery, the province} British Columbia ranks second in | Béucation ...... 3,640,999 Se SE hte Oi... Shee Anat ; $94,547,128 tons, compared with 
is a leading tourist resort. the Dominion in the value of mineral | Finance -vsc-"o0""--7 Ms cperating expenses, interest and slaking as TS a fn 1952. The produc: : 
General Information output, and is the great base metal | Tabor to ae eeanks fund charges. Deficit. : Waterworks ....cccccccscceceee @ (217 of Alberta Financial Statement ft grade of bituminous st 
f British Columbia bounds Canada on | producing province, recovering prac- | Lands ..... eeeeesces 3,043 ST ea Pictures, Rev. Robert A. Pearson. Electric eeeeeecesesonscece 87,398 Province coking coal. In addition ' 
: the west and has a coast line of 1,000 tically all of the lead produced in| Mines .......... ne 1 NANAIMO PROVINCIAL FINANCES Street _ cslgcrvaseonsste. (ARNG a gese.cees large commercial deposits of 
3 miles on the Pacific Ocean with sev- Cana a. The silver found associated Provincial Secretary 2,936,445 262 On east coast of Vancouver Island, cane re the year ended March 31 Pavi eee eee ee eeewereteeesneee 370 | Assessed vaine of alt prapetty (yeovinets ao ae prey the eater part of the 0 
i eral fine natural-harbors used by both | with the lead-zine ores of the Sulli-| Public Works ....;-.. S1h#.d88 4,080,311 | 65 miles north of Victoria, 40 miles Late tad aadbe tends arorioas 18 seswthe. | interest and neies Ser eticlt Binking fond ncavesesesseeneceeseotoowscabeccesesbeol ROOT O17 is ¢xported- to the 
: , ocean and coastal traffic. Thecapital,| van mine of the Consolidated Mining RIEED: s'o000ns sesee 87,1550 16,98" | west of Vancouver. On C. P. R. (B. C. . sinking fund charges, _f: Bese necees seerrtnn rt eT eeerteeseeeescnsecs. 87,7183 tate: ae 5 
; ; : ‘ Expenditures for the year were $17,533,786 Self-supporting debt of assets 198 
: .| Victoria, is located ‘on Vancouver | & Smelting Co, makes it the largest | Total current exp, .... 20,942,177 25,873,825 | Coast service) from Vancouver, and | as against $18,646,481 in 1982. ‘The impor- Contingent s (sfter deducting $82,253,688 of railways now owned EK following table gives t 
i { Island to the southwest of the prov- | silver producer in the Dominion. Cop- | Capital account ...... 2,284,152 .3,840,892/ E. & N. R. City owns water system. | tant items of revenue and expenditure for EDMONTON and operated by .R. OF paw RB. and C.P.R.) 9,190,487 Hof the principal minerals 
e ince. per and gold are also important, and ———_—— -———| An important mining and tourist cen- | the then) roms ended March 81, 1933 and| _ Capital city of Alberta, situated on | Current revenue (Year ended os 31, er tells ors 35 eases fig 1933 wad 1932: 
LE Of the total area of 355,855 sq.| there are large beds of coal. The | Total expenditure .... 23,226,329 29,214,217! tre; farming, dairying and fishing in- 1982 ed by departments, N. Saskatchewan River, 770 m. west | Current expenditure (Year ended peers * 188 4 1933 
3 miles, 200,000 sq. miles are mountain-| smelting industry at Trail, which pro- GOVERNMENT AND OFFICIALS dustries carried on in vicinity. A Revenue 1983 1988 of Winnipeg, 800 m. east of Vancou- LOANS QUTSTANDING ” 3 
i ous.and largely timbered. The latest | duces metallic lead and zinc, has de-| ‘The government is vested in « lieutenant-| deep harbor accommodates the largest| Department: ver, Gateway to basins of Atha- (As at December 31, 1933) #3 PE Coal weccccceees 15,996,563 1 
f h ; governor and a legislative assembly com- : basea, P Slave and e Le 5 363,528 
census of farm lands (1931) showed | veloped enormously in recent years, of 48 bers. The ital of the vessels. Dom. of Canada ....se 1,748,169 1,743,159 a, Feace,; Maturity Rate Amount Payable TE GYPSUM cvesese 965,52 
22,608,000 acres out of a total land | and has given a great impetus to min- ten: dhe is located at Victoria, and His| , Population: 1931, 6,648: 1921, 6,559. | Agriculture ...-..... | 365,750 230,967 | Tivers, and to Great Bear min- 1 Apr., 1985 4%% $3,948,000 -‘T. M. E,W. C. V. N.Y, Gold ..... esos 28,563 
oe area of 223,980,800 acres, or 10 per| ing activities in that region and now/| Honor J. W. Fordham Johnson is Lieuten- Area, 700 acres, Attorney-General .... 2,664,918 2,545,497| ing area. On main line of C. N. RB. 15 Jan. 1936 oe eee 2'000,000 M. T. E. (G) (2) 3 | Clay products .. 125,50 
44 cent, available for farm purposes; of | supplies about 1/7 of the world total. | ant-Governor. At present a Liberal govern- y —— and cet sean wae das are 168,086 133,541| and terminus of Calgary-Edmonton | *; Apr, 1996 | 6%. .cexpoccccnnssooes 3,200,000 MM. T. £. (G) @) ©} “ther structural 
this 3,356,000 acres, or 14 per cent,| In 1930, a slag-fuming plant for the | ment under the leadership of Hon. T. D. tester ng December 31, $ 200,283 ioe ore ie ow branch of.C. P. R.; on Edmonton,/ 1 Nov., 1936  éeGebocwecensesee 1,250,000 M, T. E. 3) materials ...« 195,279 
was then under cultivation. recovery of zinc formerly wasted in | Pattullo is in power. Revenue «-csrsaresersezresners $, 200.888 | Cegilation icine’ .. agai? 1,08nee9 | Dunvegan & B. C, Ry. to Peace River| 1 June, 1937 479 %bveenwassorsevens 2000-008 i ER ROP RE “Sena 
The province as a whole is especial-| the lead blast furnace slags was con- Exceutive Council Assessed value for taxation, 1934 °5,956.268 | Provincial Secretary .. 4,487,562 4,199,065 | Distriet, and Alta. & Gt. Waterways 1 a 4 : eee a ieaaee N.Y. M. T. E. oar Total including 
ly adapted for mixed farming, dairy-| structed, and the first unit of a fer- |, Premier and Minister of Rallways—Hon. | Exemptions ot, Aneloded «sins gcyeeee | Dublie Health . «+... - SLM 891,584 Ry. to Fort McMurray; 10 branch| ,2 J2"" i039 Boe cesceckesvemmecesea 2,500,000 N.Y. M. T, E. (G) Me Meher minerals . 16,875,412 
’ os i ing. ili il. °F : neludes ian u a’ 195. ublic Works ..:... ° 1 56 ‘i ” seeese. Moers . 2 
- Scene seal pad Uae see - “The Pillosing table peo egy tal Provincial Secretary and Minister of| Tax rate, 1933, General 23.90; debenture | Rivs. & Telephones ese 124186 424,417 ee of railways radiate from City. |i June, 1988 \S7e-coccumpautotbevers — SE8/085 — . ee 
t ealth of the prov ng table gives the total | paucution—Hon. G. M. Weir. 17.91; school 13.19; total 55 mills Treasury Dept. 8,049,307 1,546,605 | nate than 190 industries established.| 1 Oat lose 5% 0 escepamnse ounces % 260,000 si. . fhe value of lumber pz 
Bi ince in 1933 was $2,644,000,000 or| value of the principal minerals pro-|  Attorney-General—Hon. G. McG. Sloan,| Total tax arrears, $50,094; last year’s | Lands & Mines rtrrrs eee 477 1.032.808 | Distributing centre for 75,000 square | 15 , 1940 5. - nompppaniavecsean a rre bee 22 & she *! 82 was $1,029,462, and t 
ge $3,837 per capita. duced in 1933 and 1932: K.C. levy, $147,166; uncollected, $30,845. ae eee’ | miles, including rich farming district % hems aoa x oamprenes 5000 | NLY. L. Mt. T.E. (G) 126,000 ft., board me 
oat Population 1933 1932 on nee lee ae of Munici- ~ Assets and Liabilities 15,426,264 18,492,480} and is a principal market for fur.| "; gent’ 1941 eos ndeumnveceere 2250000  M. T. EB. (G) (2) % | ross value of production : 
2s _ ‘According to the Dominion census| . $ $ Minister of Finance and Minister of In- a SE vecea seb cno as evs eee Expenditure Starting point for Jasper Park. Seat} 1 Oct., 1941 aanaang eseeg 1,800,000 M.T.E. (G) (2) bh B .ustry was $1,516,254; net value 
ie} os of 1931 the province had a population | Gold ....0..++. 4,902,181 sia dustries—Hon. John Hart. Total sinking fund ...... cavane Sapanieneihs ( —- 7 of provincial university, hospitals and| 1 Oct., 1941 6%. .«xenesumpavescan 1,063,280 MT. E. ‘) 4% 855. The lumber in the proving 
aie of 694,263, compared with 624,582 in| Copper ......« 3,213,106 $,227,111] Minister of Agriculture—Hon. K. C. Mac-| Sinking fund arrears .......... 16,012 | Public Debt .....%.. f,814,658 6,431,817 medical school. City owns electric| 1 Dec., 1941  6%...0veaumesesenven ee. MYM. E EG) #B sists chiefly of red spruce, he 
ay 1923, and £08,400 in 2911. In 1931, Lead ie neoens 245,288 5,326,438 Donald. of Mines and Minister of Labor | ee ppuabllities 22+ ++0+e. be 38,115 | Agriculture .......2.. ° 487.292 767,219 a - Th acta Bi get en age * a oe : Be ssaexpererewens erie ce MT. ee ve tf pirch, white, pine, balsam, : 
He er cent of the population was | Zinc ........++ 4,860,037 3,140, : Bank loans ...-......++.-.-- +++ 44,000 | Attorney-general ..... 1,372,295 1,722,409 | street railway systems and large air-| 15 Sept1942 5%...-.-.- cea 2,948,000 N.Y. M. T. E. (G) "B beech. ese, spruce is t 
Macailiel us tiban ed tho somainéer| Sliver .:...... 2567,908 2210074] ane Commence et Cone © Debenture Debt , | Education ........+.. 2,516,425 2,570,820| port used by round-world fliers, and ioe ae ase eee ‘ ae ost important commerc! 
rurel; in 1921, 52.8 per cent was cone. Coal. UTtS''! 5%306/262 6,390,412 rae, | ob Sette Wain Oe Deb's. Sink. fund | Executive Council ... 384,310 367,685 = air tevustnes to mines. Supplied i fare 1948 oe 3.500.000 Ny. M. T. E. (G) pellow hiceh, hemlock, and w 
Railways Clay products . 171,020 229,432 | MacPherson. . ” *| Public utilities ...... : 536,100" Ni ae Municipal Atisirs 220,823 3er.919 with natural gas from great pearby/ f aon 1943 116% Raw. "Biock ences "948.421 . L ee next in order. In 1932, there « 
! In 1932 British Columbia had 4,085 Cement ....... 225,342 536,528 P President of the Council—Hon, T. D.| Local improvements : Provincia! Secretaty .. 99.989 85,830 fields. : sy in : Reg. ened asa 338 M.T. E.(G establishments operating = 
> . a ’ , Wve 8 e. , ecsecee ul OCBITN ...ceeee 539, “f ’ , , ey Ses 
miles of railway track. The trans. | Other struc. mat. 926,798 1,701,952 | Pattullo. Ts cctatepavers’ shar 486-560 s.%.-. | Public health 1,205,602 1,530,083 See e ee add Arce, Tha06 Gane | 1 June, 1646 vcontecopnapeotall 0 ONY MT. (G) ape 92,156,418 ae 
continental lines are th rincipal . Re ee) ee ee ' eh et eee ee eet ° POUT cccecoe | REDO WOEKD 20+ 000 + 4,040, . eae 15 Jan., 1946 4 -cvasocoemmxcecs 8,750,000 N.Y. M. T. E. L. ment 0 00,215. 
roads, There were also 103 ralaos of Total, including 4 ee ccciiret. te N. Walker Web . ects sede haeds $ 930,660 $ 327,226 Sea ee Ras Lsstiens 1 she aei Year Ended December 31, 1988 1 Jan. 1947 ibde.canecsecscceacce $846,000 N.Y. M. T. E. (G) In January, 1934, Nova S 
track under construction of which| other minerais 30,564,405 26,855,997! ‘Attorney-General __O. C. Bass. . rin ss 8 See eee CT ine nee eee ee ies | Centeas Bovetlan p.sncccuensea * "$3,344,917 tats 1008 gen Oe aes Se ETE (SC) developed 112,167 h.p. Ur 
15.50 were completed but not opened. Manufacturing Lands—H. Cathcart. *Net  —-#Net <" —_____ ___ | Current expenditure ...--.-..-« 3461-408] 16 Apr., 1960 erriiiiaseceeseee 3,740,000 NY. M. T. E. (G) prsllasle pewite Se we 
Other important lines are the Pacific] British Columbia is the third prov-| Finance—H. N. Wright. earnings — profits 17,533,785 18,645,481 | Assessed value for taxation --. .. 65,756,720] "1 Oct, 1951 414% .cscessevsestanee 5,649,000 T. M. Ed. W. C. V, N.Y. tals 20,900 bp. The on'y = 
Great Eastern Railway, and the Van-| ince in Canada in importance of| Agriculture—J. B. Munro, B.S.A. ete s+ 25-3 <5 $ 33,983 $ 3,046 —_—_—__ ag en geer ~B mee A  p nne mn BR Apr. 192 5 cee 3.000,000, N.Y. M. T. E. (G) new construction in 1933 w 
couver, Victoria & Eastern Railway. manufacturing. Sawmilling, with its cei 7m ae tAfter ieaee ‘capemnen "iis and ALBERTA CITIES 23.82 ; reel saat total 5 oi ture,! 15 July, 1953 4%. -encccancacewermun 1,000,000 M. T. E. W. C. or V. St. Croix River where some Pp 
aeons hig also six local railways in seis ee poly, ane. Paper a Public Weeks, Chief Engineer (not deputy) | sinking fund debt. : on hea an eee 96,176,608 ; amount of 3 Si iss ; eee sees a ws. = wees. > seeeves Hart h 
. . aning y, SU, g —E. ERD. onemmyienatged ALG Avy, ; amount uncollected, Sept 000,000 - + Ss ! ‘ sartvil 
Shippi manufacture of forest products by far| , Education, Sup’t.. of Education (not N Th CAL ARY , $1,066,694. a 01985 BD -- soeees coepeem 1, oe" BE. W. C. or V. (2) Minas Basin Pulp & Paper 
British Columbia h itish | deputy)—S. J. Willis, LL.D EW WESTMINSTER e commercial “metropolis of Assets and Liabilities . ae ee USER ly of power to the co 
ciiihek hanes: ni de nent Won: she Sas lnpersnns BBste ot a dctsies 8G. Rewhetion:. Twelve miles from Vancouver, on | Southern Alberta, 840 m. W. of Win- | Value of assets ...... $5vaWedoes sa.aes,ree |S Sete Teer tee er areeners 1’gb0.000 NY. Mt Rave mills 7 st Hantsport zal 
eoures is ne eee importance | ing table shows the statistics of in- R. Baird Se ee ee GON Re ond Bee Sinectria’ Ry oo, Wiaetnen ned Vastenvee. Dinca Total sinking Mame Si *o;sea.o12 4 uly, iss : Gh: srecceocecoree ae ase eee rE M. zt Woe. 6. 1. fe) : aa ar i. 
n shipping through shipment of a] dustries in the province and Yukon : Other Officials Vancouver. Splendi : ; $ en een ecetess 9,582, ° sevectivedcvocenem 5,915, ¥. ° ps. C. V. L. (G) : enue a ae 
; : : ) ; . Splendid harbor, the only | point of C. N. R. and C, P. R. Head of | oor SONGS «= sos eee eve+e 2,485,542] 2 Jan., 1959 5%... csccsmrmdes 7,400,000 L. The total ts of the 1 
large proportion of the wheat crop of | territory in 1932: Comptroller General-—-J. A. Craig. C.A. | fresh water port in Western Canada. | motor road through Bow foothills | Si2king fund in arrears... . nil] 1 Oct., 1959 5%...ccc-sececsagveve 6,000,000 T. M. E. W. C. V. N.Y. L, si; [Bp scal year ended September 
the Prairie Provinces. In 1932-33, 8,242| Number of establishments  —_1,643/ - Acting Asst. to Com’s'r of Fisheries | City owns electric light and water sys-|into Rocky Mts. Banff and Lake Sean Pee 1 May, 1960 414%, pcacompmeveonsea 3,000,000 TT. M. E. W. C. V. N.Y Te 9B 7.226.911 as against $8,104,988 ix 
Se ne cee eens etn Senate | Geviknc al cuplapeca cn toAas| RIM'S Erinter—Charte-Bentiad, | SRD, Maney aed Naabes | costee., Moving mee Te tedeees ecutend. contend | 1 $uy:ines igre Mette REM |S PAL inpared pth 67,808.200 1 the 
. " ? “ete , Civil Service Commissioner—A. N. Baker| S8lmon canning, factories, lumber,| centre, having over 140 industries | Public utilities: $ $ ; Sena ae 364.5 Vie. Z. = of sovenue and em 
mad! Jabs and river ‘boats, total ten; | Selaries and wages paid ..$ 83,210,405 | (acting) sal. ¥. PI pulp and paper milis, and other wood- | established. Distributing centre tee Electric light ...s+4 776.844 230,986 1 une: ier secs" Fatse00 NY. MT. E. Wie gE, rious depareneets { 
the province... Gross value of products ..$140,588,016| Inspector of Legel Offices and Registrar| “Population: 1981, 17,524; 1926, 14 immense agricultural .and stock-| Street railway ..... 1,025,893 : siseesee = «L. Bag, (1) (13) * rs ended Sept. 30, 1953 and 
- + $140,538, spanne : , 17,524; 1926, 14,495. district. Chief I i ost) aa, 333,377 5 . $ 500,000 ~=sE.. t OWS: 
Agricultural Production of Titles—H. J. Crane. Area, 4,394 . raising district. Chief supply station| ‘Telcphone ........ + 1,085,394 341,712 | 15 July, 1974 5%. ennsecevesvevers 'e. 
Field crops, fruits and vegetables This EP ae po tnde, od as a pelp ne Commissioner — A. N. heconse and Assessment = mining districts of pcki s and| Waterworks ..../.. 3,268,316 876,745) 15 — 1975 ere eoree 730,000 E: Vie. a. ae 
$s are the most important branches of d P d duction in “Sure T Year ending December 31, 1932 astern B. C. City owns street rail- | Local improvements: 1 May, 1980 aa Seccetdenanececee 1000000." 3: 1 repartment : ; 
i iegitaral’ production of the prov- and paper producer, production | urveyor of Taxes—T. Cok. (latest available) way, electric light and water systems | , Ratepayers’ share .. 2,882,789 1,003,943 There are contingent liabilities and guarantees to the amount above shown. - ai orney-General wee  199,0 
a ince. With the exception of grapes, en ee 7 eoraee . ee pLommissioner of Income Tax — C. B. Revenue « --esscssressssenss ree $1,123,554| and also owns and operates general | 'O*P**a! -,+-------+- 21,706,993: 6,582,018 Sterling neck ty payable tn London at par and ia New York in gold. ra cation 131 
se the province grows practically every | 939° 7.747143. Pulp-mill prod. | Suvt-_of. Lands—N. Taylor. Assessed value for taxation ...... 9:153°456 Tpted hos 050 sv00e . 31,588,559 9,589,62: (2) 500 and 1,000. (3) 100, 600 and 1,000, 44) 230, 68 and 1 A pe le =e 
Sy variety of fruit, apples and berries | ots oat tds ged v4 DILeT4 Live Stock Commiss.—Dr. W.R. Gunn, - | Exemptions not included ....... 4,010,595 | Meteorological observatory are situ- | Other debentures not included : Denominations 1,000 etek en ae ae ne eae. £9 Gob ttc Health sos... 852.7 
a3 being the two most ‘important crops./ 2. against $6,948,124 in 1931, and pa- Chief Inspector org ken _ Thdiée Tax rate, 1952: Debenture, 29.80; school, | ated in the city. City owns its water wor me ‘sii aust. 900 is cosa $3,452,269 N.Y., New York; M., Montreal; T., Toronto; E., Edmonton; L., London, Eng.: C4 [ rovineial Secretary » 1.271, 
pe The following are the various items | 54, mill products at $9,686,283 as com-| _Commr. of Provin fines —James Dickson. | 26.20, total, 56 mills. system. Saeee $5,023,369 is exempted from | Calgary; V., Vancouver; Vic., Victoria; Wog.. Winnipeg, i } *rovincial Treasurer , 2,193,763 
of agricultural production for 1933 | ? P if om | Core ial Police—Col. J. H.| Total tax arrears, $226,654; 1932 levy,| Population: 1938, 39,082; 1921, 38,7277] Drovistous affecting ‘the city’s borrowing/ {2} Brincipal and interest payable in sterling. iy Biante Serviee ...--:-- 14,330 
and 1982: pared oe $12,812,112 soe provions | MeMullin. siener/A ren ‘Wiltiones $595,412 ; wacolionted, $110,873. aseraateaa’ Cot » 38,727.| power. ee wee _{18) Redeemable at per on quy interest date on of after Dec. 2, 1962, on 8 months notice. Redeemable at par on any interest date on or after Dec. 1, 1962, on § months notice. { | Public Works & Mines 429,849 
1938 1932 — ere ae six mills err Agent-General in Great Britain—W. A.| Velue of essen ane Liabilities éseeee eta} 4 neome and Assessment *Net +Net , J BDOF saceceneeseeese #26) 
$ $ on, two ppip, one paper and three | McAdam (acting), B. C. House, 3 Regent St., | Total debenture debt ........:2.. 882,243 Year Ended December 31, 1933 noni rotita DRUMHELLER Drumheller is in the centre of a {fj 72963 
Field crops’ 12,118,000 11,224,000 combined pulp and paper. Capital in-|s.w.1. ; ” | Total ees SLTSae sIETS 6,743,881 | Revenue .......-/...:ce0nees +» $2,261,611} Waterworks .2; $330,948" si 294], Dtumheller, coal city of western | high li : : . _, 1,226,912 
er ieain’ 2485008 tye vested was $51,102,837. Of the pulp-| “Workmen's Compensation Board—E.-&. | Gtd. bon a: ay canneries 1 Expentiure my ae eS eo cedes +» _ 2,843,128 | Blectric light ........ .» 285,946  194.987| Canada, is located in the Red Dee quality wheat, grain and mixe u Expenditere 
Wool .......-.. 99,000 - 52,000 weed greet ase. oores; H. Winn, chm., with H. B. Gilmour and P. | Other liabilities. ...-.......... 305,248 Exemptions not incladed -..... 20:681:085 Street railway .....% 186,126 8,089 Valley of Alberta. It is some 90 miles | 44?™ming area, Large retail. trading Department: 3 
Dairy products’ 7,109,000 7,899,000 — -* $2, ; a 4B ut an 65 | " Liquor Control Board W. F. Kennedy Public Utilitics Tax rate, 1933: General, 18.0073; deben- Janke vary eats: S Senate es northeast of Calgary on the Calgary-| point, and customs clearing centre for) | \*ttorney-General ..<< 715.2 
Praie/an eee en 3 ae a a econ ear seen ese Tara| sive om the CalperpeDvumbalion ct | Nod Dect Valle, Inttor being famouty: Py iwape 0-0. bitte 
. . , ‘o arrears, 8. .Tax levy, aiso on the ary-Drumhell - : . Se Ef Reahways occeeeeeee aeBb ii 
uttey ts te - Seeaneo Sais ‘000 Kenbhocing BRITISH COLUMBIA CITIES es nn gis $ saaee $ ae 1933, nets maces, $405,312. *After operating oes omnes sano branch of fe Cc. P. R. Chief a for prehistoric skeletal . zemains. A jcaltare gecesecses 314,054 
“Fur farming . 97,000 90,000 At the end of 1932 there were 220 Taos oan PR ° 2,406 35,050 | Value of assets (approx.) Se ss ain depreciation, operat expenses, interest | dustry is coal mining, output being Power and light furnished ‘by Union eben . 
Tob 58.000 56,000 | lumber mills in operation in the prov- : KAMLOOPS - : Gil tht ae -000,000 | and sinking fund on ‘ 1,000,000 to 1,500,000 tons annually. (Continued Provinci , i 
’ . : : . . POMC E CUTE GEOU caeersesese * ’ 2 
Eibver and gece x ince, which ranks first in the er pee een anette escent, bbe he ate a op. chks., Total Siehtun fend"; eeetovecese ert ses : - Sone nd ee = Beets Service cc... ‘214 
a minion, both from the gross value o gary, at junction ” sf, ici Other liabilities ..,............ 1,625,468 . 262, 
soar peoccced 157,000 131,000 its production and in amount of capi- oo pes. - ee % ADompeon NORTH VANC Municipal Utitities a ‘ : = TMDOR «2202000020000 2 
Total «+ 31,276,000 30,692,000 Se anLientene anon. gies: of o- Distributing centre for large mining On north shore of Vancouver Har. | eKtter depres, int. saio-178 aa y | RNMENT AND OFFICI 
eccowee ’ 092, duction, $17,729,397; net value $7,- and grazing district in‘ famous dry | bor, opposite to, and two miles from ROU Y ANA BE Be Se Ire capital of the province is | 
hifax, vernment is ve 
bed and a ies 









belt. City owns its waterworks. Light | Vancouver, with which it is connccted VANCOUVER 






‘ < *Including Yukon Territory. 
























; Average value cre of 0 ied | 148,711. Production in the _ prov- : ‘ 
¥ farm ws ® age A on 96s aes ince is almost entirely coniferous. | #24 Power plants operated by B, C.| by constant ferry services, owned and| he : ; 
Me and fruit lands, $270 ’ Douglas fir forms over 60 per Electric Co. operated by the city. Railways at ie commercial metropolis of the bly composed. of 39 member 
The gross agricultural wealth of| cent of the total production, while oie naan Pome, 6.107: 5 yeas previ- a aneeeenes Extensive deep water Seine patel citeattd on Teen Pa or H. Covert, KC. is lieuten 
: > 5,500. . 5 i . on Burrar et. 0 vinee, and at present 
spruce, hemlock,cedar and tamarack Income and Assessment rontage available for wharves and Western terminus of C. N. R., C. P. R. rament, under the leaders! ‘p 
, L. Macdonald, is in powe'. 
$ Executive Council 





British Columbia in 1933 was esti- ocean-going traffic. Diversified in- N. P., G. N., P. G. E. and Kettle Val 

















































































































































































































































































































































































































































































ae mated at $189,811,000. Land is the| 4 also valuable. Total lumber pro- Year ending December 31, 1933 : 
és most valuable item at $84,057,000; | duction in 1932 amounted to 934,373,- | Revenue .......ssssesseeereees $ 258,515 =. : sites ley Railways. Steamship co ti 
buildin 6.224.000: agricultural | 000 ft. b.m., valued at $11,908,638. Expenditure ............++0+04 « _ 264,667} City in default. Commissioner ap-| yj ; a, eer aa ier, Provincial Secretar 
’ 34 ’ ’ ’ gric with Austral N 

. i : Assessed value for taxation .... 6,056,061 | Pointed by province. th Australia, New Zealand and the - Hon. Angus L. Macdona 

3 production, $30,234,000; livestock, Water Power Exemptions not incl "186, ion: Orient d with E ister ; - 

? oe oe P not included ...... 1,186,890 | Population: Present, 9,000 (est.); 1925 nt, and with Europe and other Minister of Highways—H 

$14,102,000. At the beginning of 1934, British | Tax rate, 1933: school, 19.34; genera) | 11,000. Area, 3,131.5 acres re *| parts of the world, via the Panama a n. 

5 vestock Columbia had a developed horsepower | #nd debenture, 26.66; total, 46 mills. Income and Assessment Canal. Coastwise steamers to U. S inister of Agriculture and } 
Pah Total value of all livestock in the | (turbine installation) of 717,602 h.p. Pt, tax arrears, $43,293. Last year’s Year ending December 31, 1933 and B. C. Pacific ports. Tourist trade : » John A. McDonald, M.A 
ec erovenee a was eee is angel — for gold and other met- | $55 161.” $146,706; amount uncollected, perenne eepvaahs cndca deeccy $ 237,237 | growing. 5 Th @ * ttorney-General—Hon. J. H 

ene ‘fo ng je gives the estimated | als resulted in increased activity in nian a sscts Liab apennedt oe eserceeccccescs 179,484 ; ; 3 . he & 
numbers and values of farm livestock | the mining industry, and, as a conse- | Value of a — rye = sd'value for taxation, 1934 8,110,259 aoe shipping point for all : € r emier i ©) t @ Minister of Public Works & 
for the year 1933: quence, several small powers were in- | Total debenture debt st sonar Tax rate. 1933 ‘hones 3 78: sel vives prairie * a Salen aad teobinen , fuist 2 f Public Hes th- 
Number Value | stalled during 1933, and several others | Tot#! sinking fund .. i "855.558 general, 15.22; total "64 — _— ccoduets of th s peevie me aoe anen ; 1 7' Gris, M.D. ce 
Horses ......mc.° 58,658 $3,226,000] are contemplated for mining pur-| Other liabilities .......... veeee—«-'18,118 | Total tax arrears $227,893 ; last year’s tax the ear arou nd, with eo ete rare- E R t Mini tS ‘I © Hop. C. We 
Sith cogs, 90800 °4'358,000| poses. Bank loans ..............!.... 56,000 | levy, $353,311; uncollected $126,641. Sowa eat chuknon teeiitien Wate n Route for Ureat Dear La e ini rea Re Con Ee Siive As 
Other cattle .... 189,400  5,303,000/ Undeve r in the province atare Debt Assets and Liabilities e and storage facilities, Water peaker of the Legislative Ase 
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Assessed value of all property (provincial estimate) ..........s++0++++ .. $927,120,125 | |; After operating expenses ‘only. “| tions of Consolidated Mining and | 676,160. PORCH J $1.1 g ’ ’ 83. Further. maturities of over eae 
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woe hapa i ee he oredr he Se eer eee aeeegny to $1,118,882 light and wats arene, Situated in i ee <o8 Acsumnen ge Citys er Sere la eee 2,738,118 - — 
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Drumheller is in the centre of a 
quality wheat, grain and mixe 
x area. Large retail trading 
d customs clearing centre ford 
r Valley, iatter being famoua;- 
phistoric skeletal . xemains. 
nd light furnished by Union 
ntinued on page 26) 


ties aggre. 
payments), |: 


tho greater part of the output 


3 G0 


zi, cust ; 
29 855. "The lumber in 
‘#4 sists chiefly of red spruce, bemless, 

i sirch, white pine, balsam, maple an 
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Manufact ‘ 
The outstabding tector in Nova 


tia manufactures is the steel in- 
: settry. Beatietiae of all the industries 


J in the province in 1982 are as follows: 
Number of establishments 

j Capttalitte, rive ses sanete 
Number of employ éne \ 
Salaries and paid. $ eae 
50,851,054 


ing 

Nova Scotia. coal mines produce 
nearly half of the total Canadian av 
ng 
> preliminary report amounted to 
547,128 tons, compared with 4,084,531 
ons in 1932. The product is an excel- 
fert- grade of bituminous steam and 
coking coal. In addition there are 
large commercial deposits of gypsum, 
° 


to the United 


eerie following table gives the value 
ef the principal minerals produced 
dntitig 1933 wud 1982: en 


oi Weeeecteres 5,936,568 15 23,004 
< " 363,528 "308,861 


3 sum eeneeee 
eoeeeereee ! 28 5 19,928 
i c 172,557 


125,500 
195,279 340,526 


Clay products .. 
ther structural 
materials seve 


Total including 

her minerals . 16,875,412 16,201,279 
Lumbering 

The value of lumber production in 
32 was $1,029,462, and the cut was 
,126,000 ft., board measure. The 
ross value of production in the in- 
was $1,516,254; net value $708,- 
the province con- 


beech. Of these, spruce is by far the 
most § stant commercially, with 
yellow birch, hemlock, and white pine 
next in order. In 1932, there were 640 
establishments operating in the prov- 
ince, representing a capital invest- 
ment of $2,158,418. 
In J , 1934, 
developed 112,167 h.p. Undeveloped 


available power, at minimum flow to-. 


tals 20, h.p. The only activity in 
new construction in 1933 was on the 
St..Croix River where some prelimin- 
ary work in connection with the pro- 
posed development at Hartville by the 
Minas Basin Pulp & Paper Mills for 
supply of power to the company’s 


ills at Hantsport. 
= PROVINCIAL FINANCES 
i total recei es ince for the 

0 provi 
seal bromine g edhe 30, 1933, were 
i,226,911 as against $8,104,988 in 1932. Ex- 
-nditure amounted to $8,441,853 in 1933 as 
, mpared with $7,858,238 in the previous 
wr. Details of revenue and diture 
the various ents for fiscal 
rs ended Sept. ‘30, 1933 and 1932, are as 
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: ince is at 
The capital of the prov eee 


“, is lieutenant-gover- | Reveny, 


nar of the provin and at present a Liberal 
government, cnier the leadership of Hon. 
Atigus L. Macdonald, is in power. 
Executive Council 
remier, Provincial Secretary and Treas- 
Hon. Angus L. B.A. 
Minister of Highways—Hon. A. S. Mac- 


aan ter of Agriculture and Marketing— 
H 


in 

. John A. McDonald, M.A. 
cney-General—Hon. J. H. MacQuarrie, 

inister of Public Works & Mines and 

ister of Labor—Hon. Michael Dwyer. 

—. of Public Health—Hon. F. R. 
‘ten’ without Portfollo—Hon. J. 

u, Cc. W. Anderson. 

Pred = hong Hon. 

erk of the Legislative Assembly—R. F. 

Reovneel Gesretery, an Pe 

tive Council, and Registrar 

Stock Companies—Arthur S. Barnstead, 

BA, 

Deputy Provincial Treasurer—C. UD. 
‘Deputy Attorney-General—F. F. Mathers, 


.B., K.C. 
5 ae Minister and Irispector of Mines 
and Provincial Engineer—Norman Mac- 


Kenzie. 

, hief Health Officer—Dr. P. 8. Campbell, 
irector of Marketing, Dept. of Agricul- 
—F. W. Walsh. . 
alot Clerk, Public Works & Mines—A. F. 
or. 
tent of Education—H. F. Munro, M.A., 


‘Chairman Workmen’s Compensation Board 


| =F. L. Milner. 


Province of Nova Scotia Financial Statement 
(As at September 30, 1933) 
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Assessed value of real 


debenture debt ....essee0e pedoebedes ° 
Annual Dominion Government 


subsidy 
Total revenue for year ended 30, 1933 .... 
Sept. 30, 1 


Total expenditure for year 


0 | $2,119,942 ; 


Nova Scotia had 


a . harbor, © the 
Ee (On GN i, PR and 
city is an important industrial 
is ane of the p industries, The 
aifreinge pie Man She 
eg ge 
naval station of the Dominion, The 
Provincial Parliament Buildings, Dal- 
—e Vey and ee colleges 
: 69,275; 1921, 58,372. 


and Assessment 
iat lara ‘LO: total Sam 
115i spans, 3 34 mills, 


See oeeerertaseende 030 
933 sity school 
31 ° 
hanes sa 
Value of assets ........4000s++-820,561,801 
debenture debi cc Tete 
Other “iiabiifiice : ciscsececeee 2,619,210 
SYDNEY 

Situated on east side of 
ton Island, at head of Sydney 
6 m. northeast of Hali at eastern 
terminus of C. N. R. On & 
Louisburg Ry., and Sydney & Glace 
Bay Electric Ry. Steamer connection 
with Newfoundland and with Atlantic 
coast and St. Lawrence River ports. 
—, owns water and sewerage sys- 


8. a 
Sydney is the site of the plants of 
the Dominion Iron and Steel Corp. 
and is centre of a large coal mining 


industry. Se 
: Present, 3,5 years previ- 
'» 23,000. 730 . 
ously, 23, Ares. 3, 


t 
.. Year Ended December 31, 1938 
Revenue ...... abbubed eesectese « $1,073,319 


Bre- 
arbor, 


+ 45 mills. 

Total tax arrears, $607,184. Last year's 
tax levy, $544,695 ; uncoll $266,734. 
Assets and 


Value of assets .....00.00.005 e+e $4,323,005 
T BODE .ccsrccccees 3,225,000 
1,076,546 


eeeeee eeerese 


Debt 
Deb’s, Sink. fand | Tota! 
hand 


: outs’ on 
Public utilities ....... § 568,000 $ 227,104 
Genera] debentures 2,662,000 . 849,442 


Ce 


caning, Sethe 
$28,989 $ "48,115 
and sinking fund charges. {Deficit. 


TRURO 

Truro is 61 miles from Halifax and 
about 2.miles from head of Cobequid 
Bay, on Bay of Fundy, C. N. R. and 
Dominion Atlantic Rly., and is an im- 
portant educational centre. City owns 
water, sewerage and lighting systems. 
The neighborhood supplies lumber, 
dron-and coal. 

Population: Present, 8,500; five years 
ago, 8,000. Area, 3,000 acres. 

Income and 


Assessment 
Year Ended December 31, ae 


Expenditure 
pees value for 

emptions not inclu a 
$17 provincial highway, 10; total § 

; way, .10; 45. 

: "s. levy,. $168,738; uncollected, 
$27,190;. total tax-arrears, $40,727. 
« Assets and Liabiliti 


546 
00,000 | Hyd 


Tee Area, 
x Year Ended rh 


Revenue SH PeeO eee eter eeeneee 


CRORE THe eee eee 


oe aa beeel z 
seat iat eh: ae 
Amount ons ‘8 tax levy, $763,378 ; 
Value of assets — sia 
Fal oer vt 


358,244 


eee teers 
eee eee ee eeee 
SOP ee ete ne ee 


: Profits 
Waterworks 11 
Electric light a 


-a ee 
$103,995° $9,700 


seer ere eeeeten 
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“After operating expenses only. 
depreciation, operating charges, and 


After 
fund on debt, ; 


SARNIA 

Sarnia is the county town of Lamb- 
‘ton County, situated at the mouth of 
the St. Clair River, at the foot of Lake 
Huron. Headquarters of Northern 
ee Cons votre vats and im- 

ortant shipping po or all ports on 
Great Lakes. It is the home of the 
largest oil refinery in the British 
Empire. 

e city owns waterworks and elec- 
tric light systems, and a three-million 
i ns } 5 years 

op’ . $ 
16,763. Area, 1,770 s — 
-  JYneome and 


for tax. 

Tax rate, 1933: 24.82; 
18.68 ; total, 38.50 a — 
Total tax arrears, $485,000 at Dec. 31, 
nb - tax levy, $756,802; uncollected, 
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ae ooo seg adbyse asonne 
Sinking fund ................. Q 
Other 
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eeeeesee 


*After deprec., interest and 6. f. 


8ST. CA’ 

St. Catharines is the county town of 
Lincoln County, situated on the Wel- 
land Canal, and Twelve Mile Creek, 
40 miles south of Toronto, 35 miles 
southeast of Hamilton. Electric rail- 
way and bus service to Niagara Falls, 
and points on the wagers ‘eninsula. 
Scene of the Canadian Henley regatta, 

City owns hydro-electric, water and 
sewerage systems. It is a growing 
manufacturing centre. 

opulation: Present, 
24,094. Area, 2,400 acres. 

Income and Assessment’ - 

Year Ended December 31, 1938 
Revenue ..... Cee ee eRe ee we ees $1,164,048 
Expenditure 1,174,568 
Assessed value for tax eee 25,187,255 
mpeinns oo pO 4,781,525 

ax rate, $ neral, > 
13,429; total, 40, mills. ee, 
nant $286, 300; total eee $510,850 
e 3 arrears, A 
Assets ‘and Liabilities 


Value of assets ........ wedeas $6,045,217 
Total debenture debt tees deere 8,701,910 


0 Total sinking fund 4.......... « 1,194,017 


After ng expenses. 
ati ond de depreciation, interest and 
iz nd debt. 


ALBERTA CITIES 


(Continued from page 24) 
Power Co., subsidiary Can. Utilities 
Ltd. 

Population: Present, 3,000; five years 
i ET Arceninons 

je 
Year ended December 31, 1933 

e * 
Expenditure ° 82,761 
Assessed value for taxation .... 2,229,497 
Exemptions $81,870 

Tax rate, 1 


938 
19; school a: 
supp. rev., 
Total tax eronand: $115,876; last year’s 
levy, $189,585; uncollected $44,949, 
Assets and Liabilities 


Value of assets ....cs.ecsseee+ $259,476 

Total debenture debt ......0++> 200,604 

Other liabilities ........5:. bese 23,327 
Debenture 


Public utilities ......- eeccecece 
Local improvements: 
’ share eeWocecese 


Waterworks .....~..- 

*After operating expenses only. 
operating expenses, interest and 
fund charges. 


LETHBRIDGE 

Situated in centre of southern Al- 
berta, 125 miles southeast of Calgary, 
50 miles north of International 
boundary, on Old Man River. 
C. P. R. Numerous industries in oper- 
ation. In the heart of a well-developed 
irrigated farming and ranching dis- 
trict. Coal mines in vicinity. Dis- 


After 


i Ra 
tributing point for south Alberta and ——— 


southeast British Columbia mining 


in province (Dec. 31, 1983) ...-+e.eeeeeers ees o176- 368.088 Ww 
1 funded debt (Sept. 30, 1938) ...---++++- 67 


44,056 


7,226,911 
8,441,853 


eeeeeeeee * 
eerearerrereerre 


LOANS OUTSTANDING 
(As st January 1, 1934) 


Maturity 
5% . 
5% .. 


4% sneeeeeeeeeesegertee 
4 1 /100% eesesereseneeree 


eoeeesecearereee 


seeeceeneeree see 
eeoeveepesererrre 


Ne eee eeee eeeteeeeoreee £ 159,000 
400 


tf 
1a 
316% 


15; May, 1946 


30) Nov., 1945 
lt May, 1946 
15. Nov., 1948 


440% seco 
ainey 
B¢ 


1, July, 1949 
15 Sept., 1952 414% 
15 Aug., 1953  46¢ 
15 Nov., 1963 


Rate 
4 16/100% cacocccecemeenes 


2 
eresevseanerre 
2 O cecceccesneerenee eee 
© see ee tees ee eeee Peer eee 
seecceeereeraeseeree $18.376.00° 
sereeereeeeererrerree 500, 
seeeeereeweseeerree 


Zz az 
Tanna 
i * ot 
gw: & 


“i 


=m 
a 
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000 
1,906,000 
000 
75.000 


eerresesereeeeser ere 


. 1000 
£1388,698-12-7 


oon ae 
ate 
164,000 


6 4h, : 
1 July, 1954 314% Btock gecvovecnaeves 


1 Dee., 1958 4 

1 May, 1959 

: May, 1959 
ay, 1969 

iM 5% 


% eee reeeeseeeeerreere 
5% Coe re eee eO SERS EEeeFee ~ 
5% See ee eee eee eee erase 
See eee eeee ee OePeeeeee 
b% ceeeroeeocerereanseere 


sececreoeeseeneneereeee | 
4 eoccceeseedesesoerod 
eeeeeereneeeeeeert ree ) 


meinen ee se 
Ear] 


Win- 
rate 


to 


+} of the world, operated by In 


Bank loans ...... Pevceceecces ° 260,000 
Other 


. » 899,850 
City’s share ....... 270,875 
788,191 


weeewda Widee . 


General debentures we . 966,429 


26,894;.6 years.ago, 


Seeetererreee 
Bibs.) issdhcconce 
Local * 
General 66. -sseeseres 


peaceaee $17,661 
Profits 


25,176. s 


THOMAS 
St. Thomas is the county town of 


Elgin County situated on Kettle | capita. 


Creek, 15 miles south of London, and 
is surrounded by rich agricultural and 


fruit growing district. 
«repulsion: bresent, 16,066; 5 years ago, 
1 . 1,870 acres. 

Income 


Year Ended December 31,1933 _ 
Current revenue .......ese-s000 $924,486 
Current expenditure 
Assesesd 


levy, $676,310; 


Total debenture debt ..........00 1,787,142 
Total sinking fund ceccccccecces 35,599 
Other liabilities .......csedseeee 29,043 


876,601 | Pri 


Deb's. Sink. fund 
on hand 


Public utilities wreees 
Local i . 
Mercere 


Stratford is the county town. of 
Perth County, situated on the River 
Avon, 85 miles west of Toronto. It is 
a divisional point of the C. N. R., the 
locomotive repair shops of which are 
located in the city. 

Population: Present, 17,456 ; 1927, 18,208. 
Area, 2,835 see 


me and Assessment 
Year ending December 31, 1933 
Current revenue ....ss.eecse eve 8 747,284 
Current expenditure @ ‘ 
value for taxation ....+ wey} 


15 | the end of 1033: 


ed as 


During the year 1932-38, 104 sea- 
going vessels, 70,302 tone, and 927 
coast-wise vessels, 307,846 tons, en- 
tered the ports of the province. 


Agricultural Production 
Most of tho agricultural revenue of 
nee Island comes from 
field crops, of which the most impor- 
tant are hay and clover, potatoes and 
oats. The estimated gross cultural 
wealth of the gearing’ in ‘was $64,- 
000. The following table the 
estimated gross annual revenue from 
the various products during the past 
two years: ’ 
1983 1932 
$ $ 

Field crops ..... 38,841,000 6,787,000 
Farm animals .. 945,000 715,000 
Wool #erereereeee 
Dairy products . 
Fruits and vege- 

pen «ee 
eggs . 
Fur farming ... 
Clover & grain 


seed erceerere 


Honey ..oeceean 


Total........+ 12,643,000 10,162,000 
Average value per acre of occupied 
farm lands in 1888 was $32, $81 in 


1932. v 
The total valuation of farm live- 
stock in the province estimated at 


. 42 
1,488,000 
79,000 | 
674,000 
560,000 


13,000 
1,000 


45.085 | $4,564,000. The following table gives 


the numbers and values of animals at 


Number Value 


Horses ...+sescee 


*! Milch cows ....0. 


asects Tee eeateeeeeteeee $5,990,820 
2,001 


outstand. ha: 

$ 697,600 § 806,560 
809,795) | 589,589 
309,430 
926,572 922,578 
508,604 162,531 


$3,252,001 $1,871,253 
$51,000. 


Public utilities 
Local 


heap eligtekars 
a 8 
General rire 


School ..ree-eeeecoes 


$2,701,910 $1,194,017 | 


Funds guaranteed (hospital) .. J 
(hosp ) eo» $ 81,000) CoS 


cares — 
earnings profits 
cooeseee $ 80,157 $ 16,264 

182 14,559 


ng charges '. 
“After operating expenses, ia 
and interest and sinking fund on debt. 


SUDBURY 

Centre of a mining district of tre- 
mendous importance and a divisional 
point of the C. P. R., Sudbury became 
a city in 1930, having doubled its 
population in three years. Served by 
C. P. R. and C. N. B., the city is a dis- 
tributing point for Northern Ontario. 
Near by are the chief nickel Gapeehe 
erna- 

tional Nickel Co., and Canada’s chief 
copper producer. To the development 
of these natural resources the city 
owes its prominence but Canadian In- 
dustries Ltd. is now o ting a large 
plant for the manufacture of sul- 
phurie acid and nitre cake and other 


and lumbering camps. City manager 
form of government. City owns elec- 
tric light, railway and water systems. 
Popu: n; Present, 13,448; 1926, 10,876 
Ares, 6,400 acres. 
Income and Assessment 
Year ended December 31, 1938 
Revenue ..... Covcceunecoeeoces $ 700,555 
Expenditure ° 664,369 
Assessed value for taxation ... 9,925,895 
Exemptions not inc. in above .. 7,937,980 
Tax rate, 1933: General and ‘ture, 
27.43; school, 18.68; total 46.11 mills. 
Total tax arrears, $298,001; last year's 


On | Other Habilities 


Deb's Sink. fund 
,outstanding on hand 
$1,650,345 


464,486 
1,811,273 


189,667 
885,379 


1,898,936 
tNet 


its 
19,642 
62,198 


earnings 
$68,337 
184,179 
$2,431 
*After operating onpneees ane, later 
operating mses, interest and s' 
fund debt. - fDeficit. - 


MEDICINE HAT 

Situated on 8. Saskatchewan River, 
186 miles southeast of Cal on 
©. P. R. City noted for its naturel gas, 
which has resulted in the establish- 
ment of a number of industries, there 
being about 20 in operation. City owns 
electric light, power, water and 


natural stems. 
Population: 1981, 10,800; 1926, 9,536. 
Area, 11,000 acres. : 


cel 


Other 


Of MBBOtS 2665s cceeeceees + $6,524,615 


deben : 
ones 8 reer eweenee a 


Public utilities revees $1,628,690 


= ae Bs 


Total 
Gross 


Bioceris a 
Gus dads e~ostatoans 


> 


amist 


<* 


ate-aae 


het a A". 
9 A oa Tea 


operati » ae ° 

interest and sinking ar debt. tDeficit. 
. TORONTO 

The capital of Ontario and the sec- 
ond city in the Dominion, Toronto is 
situated on the north shore of Lake 
Ontario. It is celebrating the 100th 
anniversary of its incorporation as a 
city this year. The city has a natural 
harbor which Kas been extensively de- 
veloped to accommodate large lake 
vessels which now come to the city 
through the new Welland Canal and 
will come through the oroees St. 
Lawrence waterway. It is connected 
by steamship lines with all ports on 
the Great Lakes and is served by the 
C. P. R. and the C. N. R. 

Toronto is an important commercial 
centre, serving the richest rural and 
urban markets as a retail and whole- 
sale base. It is one of the foremost 
educational centres of Canada, It 
boasts the second largest stock ex- 
change in North America, is Canada’s 
centre of mining finance. ’ 

Population: 1984, 708,822 (Greater To- 
ronto, £52,259); 1928, 585,628. Area, 26,- 
966 acres. 

Ineome and en: 


Assessment . 
Year Ended December 31, a 


1,026,062,674 
. . 
188,722 
included .... 155,748,881 
Tax-rate, 1934: General, 22.90; school, 
10.10; total 33.00 mills. ? 
Total tax arrears, Dec, 31, 1988, $12,06§5,- 
ps : — oer e. 198s, 68,240,408, 
year’s tax ° . 
Assets and Liabilities 


Value of assets ....sesevcsees 
Total debenture debt ....+++« 
Total sinking fund ...+++++. 


$823,890 } Bank loa 


$90,262 | Housi 


¢ After depreciation, operating expenses, 
interest and sinking fund debt and deferred 
eae Deber eee Debt (Dec. 31, 1933 
Deb's. Bink. fund 
oqietenting on hand 
Public utilities ....$92,059,674 $12,680,753 
Local improvements; 
Ra’ yah... 16,806,500 
City’s 
General . 
Schools eee eeeeee 
Metal cas doovcs $191,487,601 °28,468,258 
Bonds (not incl. 
bbasecas esccecscesee $22,779,000 
WOODSTOCK 
P + 1983, 11,000; 5 years ago, 
10,687. Area, 1,526 acres. 
Income and Assessment 
Year Ended December 81, 1933 


Revenue .cscosccsscevdvedecss + $1,064,282 
1,048,515 


eee ee eee enee 


feet “te 
gar -*** 


improvements : 


‘alue 


sehr a7aee  Saate 


General Peeeeetresee 


2 


ae eee” 5 ol 5 


Other cattle ....0, 
Sheep eeeeeeereee 
Swine eeeeerecced 
Fur Farming 

Prince Edward Island is known in 
all parts of the world for her fox 
farms. In the season 1982-88 total 
value of pelts was $466,244. At the 


tatistics ustries in 1 
are as follows: 

Number of establishments 
Capital ee Le eel 
Number of employees .... 
Salaries and wages os 


eetereeee 


pani 
~ 4,147 
725,237 


z C.N, R. 

connecti 

ere eae t of th vincial funds 
8 sea e provin par- ' tund. . 

liament buildings, government house, care of in assessment. 


24,000 
1,446,000 | 40s. 


$1 and 
$1,392,275. This compares 


Province of Prince Edward Island Financial Statement 
(As‘at December 81, 1983) 
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See OO ee eKOe HORE EE ROEM OOO TEPER EMER AMO FESR ESE OST Oe eee 


Less sinking fund SOOO SECO SHEE TEREORAE SESE ESTE ETOETETETEOESEOE® 


t subsidy ...... 
year ending December 
the year ending December 81, 1938 ....-seeeess+an 

LOANS OUTSTANDING 
(As at April 9, 1984) 
Amount ‘ 


ince (1988) ...++s0++4++2 $35,000,000 
the prov (1983) ae 


158,707 
2,995,296 


Psa cco bentenesespes. : AAEEEE 
a es 1,392,276 
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& Ottawa 
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260,000 
L., London; M., Montreal; T. Toronto; O., Ottawa. 


948 
C., Char 
i J denomina . No exemptions from taxation. 
A er ones of 1,000,000, 1947, of which a part is in denomination of $500. ’ 


situated in Queen’s County, at the 
and Elliot Rivers, overlooking a fine 
berland Strait. It is served by the 

lar steamboat 
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Government and Municipal 
Bonds 


List of offerings, or current 
quotations on any issues, fur- 
nished promptly om request. | 


Royal Securities Corporation 
244 St, James Street 330 Bay Street 
MONTREAL TORONTO 2 
Offices throughout Canada 


GOVERNMENT 
MUNICIPAL 
AND CORPORATION 
BONDS 

Enquiries Solicited 


H.R. BAIN & COMPANY 


LIMITED 
INVESTMENT BANKERS 


350 BAY ST. ADelaide 4274 TORONTO 


$1,857,000. | 


Province of New Brunswick 


Fourteen-Y ear 


4% Sinking Fund Debentures. 
(Non-Callable) 


Dated May 15th, 1934, 
and half-yearly interest (May 15th and November 15th) payable in lawful money of Canada at 


Principal 
the ofice of 


the Secretary- 


Treasurer in 
Toronto, Montreal, Saint John, Halifax, Winnipeg, Charlottetown or Vancouver. 


Maturing May 15th, 1948. 


or at the Bank of Montreal in 


Coupon debentures in the denominations of $1,000 and $500 with provision for registration as to 


and are a charge on the Consolidated Revenue 


is 


of these debentures at 


felnament of the Routing debe, A 


Subject to Legal Opinion of Messrs. Long & Daly, Toronto. 


remainder 


of the Province of New Brunswick 
Approximately 50% of the issue is 


wil be provides aca ae 30% 


maturity 


These debentures are exempt from taxation for all Provincial, Civic, Municipal and School 


within the Province of New 


Information regarding Km we 


WE OFFER THESE DEBENTURES IF, AS AND WHEN ISSUED AND ACCEPTED BY US AND SUBJECT TO APPROVAL OF COUNSEL, 
SUBSCRIPTIONS WILL BE RECEIVED SUBJECT TO REJECTION OR ALLOTMENT IN WHOLE OR IN PART AND THE RIGHT 18 
RESERVED TO CLOSE THE SUBSCRIPTION BOOKS AT ANY TIME WITHOUT NOTICE. If 1S EXPECTED THAT DEBENTURES IN 
INTERIM FORM WILL BE READY FOR DELIVERY ON OR ABOUT MAY 28TH, 1934. 


PRICE: 99.50 and accrued interest, to yield about 4.05% 


R: A. Daly & 
Drury & Cos: 


Griffis, Fairclough & 


Co. Limited 


Norsworthy, Limited 


Dyment, Anderson & Company 
Matthews & Company 


The statements contained herein ore based upon 


May 21st, 1934. 
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Pioneer Gold Reports LITA CHEAP | 
. OFFICIALS SAY| 


17 Cents Per Share Net ~ 


ea | iscal Y Le dai Cake Per | tes be 
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Silver-Marks Time ~ 
T WOULD have .been a drab 
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week indeed for ieee 
— fis if Present Roosevelt had Ore Developments to 14th]|'p 1 nauipy, {| ._—Creditors . creasing —— — Position 
to Congress his silver policy, which or Lowest Level Most Officials of Lakeland Gold Mines}. MILLING 1,000 TONS that Ce ear P Work = — 
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Although the pfesident’s views 


t : : RATT Sa aE t indicated 
on silver were fairly well known,| Keep Pace With Mill pany’s financing. While 12% cents) The first annual report of Beattie | SPo"Sbove the thitd level having an|Senheim interest. | 


Gold Mines covering the fiscal year estimated gold content of .171 oz. acent to the Susie are noticeable. 


a re- net profit of $2,541 a 
ceived officials state that large| ended December 31, 1933, and the 
were sold ini 
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2 m as per n. - a F: irvi E i montns roduct 
investors who clung to the hope| _Daily H $e aid Mines its inter. || Dlocks as ee as ra seven months of initial production |" Pigns call for immediately deep-| -*, Skee caaay & en at sieaathe-“anaue 
that the silver bill would contain} ‘The sixth annual report of Pio- aaa Vieour, cents per share in — ee at shows a net profit of $46,482 or ap-| ening the gaia shaft to the 1,000 ft.| "0 ne diate. a ieaisisenent:iadeind gompany. covering | 
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purchase silver to the extent advo-| the fiscal year ended March 31, re- tion Teck took control and Stock &\ nce, drill f the north contact zone| Morning Star with which is include The following sta 
i} oth corded on the Standard: preciation, development expenses ng 0 the Stemwinder. Development work Branch Office: i his init 
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wah permiatve onl, and contained | ection, nothwithataning the || treasury ahares” ax vendor. || Aan.08 Stl S22 econ e| Oe omer acm, | (SS de Metal ane ray ndieaed| fy Gs sale ine inexprcled a s_ Yond Yar sete es 
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the market was quite evident, and concn sie $1,340,717 equivalent to some $18,000 for its shares, — moapens ieee, By fre, Concentrate produced. ..-...-». 762.533 comaene) Sun, sedeeseng ae ee eee: 
i1-taki ; i Se sos : : an sponsors.. ’ : Develop. & es eeeeenes . » president o . ° om « 
meet taking = near! - oe t a Lead ee - a cuits oot given for the work done. shares outstanding on April 30, ay Mining sestatsapqaatennes rece 100,018 The Test dri hole found 3 " ath of ‘COLD — SILVER — OIL\ROYALTIES Interest 5-2 «: 
posal ith: proximately 3,250,000 are in pool.) QUMOe visc‘scsense....... 27,724) 27 ft» averaging oe Whole rt Turner Valley oil reyalties. and whole issues — 
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i ident’ i ; : i Big Ore Increase - tion to H. J. Man "Presencty | overating income ........+++++: 183,962 - 
aes nn bellied thn woot somasthtes teases tee ae wast | At the lend of the fiscal year the | outstanding nets the company 18% | Add: Gunliy revewen 1.20: il 18,661 ROonn ne the Sveten Sreianee OM | A. M. Howell & Associates Lid. ese eserves: 
custom of satisfying potential | two years: No. 14 level were 292 000 tone ofore | ee vee enare. the financing »Total income .....0....--+005++ 197,613 Truck Out Concentrate Regers Building, Vanceuver, B.C. Development written of! 
trouble-makers, while still getting Income & Surplus Account averaging .82 oz old r ton. In In commenting on e an & Less; Deprec. on bidgs., machy., . ° | SS SS ASTER ASW sess 
v -more or less his own way. Fiscal Years Ended Mar. 31 addition, there was 140,000 tons of | activities of the company’s presi- pind equipment, «3+... ~- 6,103 ate ener ee ate. pitiinnane.- 
; — a — a a that a - one avounaing 1.25 Se i per ae a a ag oy Bm ene expense we Beg eS 87,001 seseuey pesnon Quebec, is about . Big Tonnage Sect 
’ ’ reas 7 : jon for taxes .......+«++ A ’ ° ° : Raat 
| Ganavens  fizet easeubled, “bay (hire Mak ceed nantes detas Chewe the No. 14 level.in view. of | lowed a 25 per cent commission this| Organisation expenses w/o... 5,022 Se: Fy tae, Bo Snir ey nd| || For latest information and ot eeerenens ia 
2 fought strenuously for compelling Total 2,566,960 1,273,268 present information. The value of | was not always collected. However, | Wight prekth). o0555 <ocecceace sci “46.482 | from the mine to the Perrault High- accurate quotations on all nsive development “ 
ae : measures, putting silver on @ par ee ae evcccce » 2,566, re bd, these ore reseryes with gold at $35 he drew a salary and the company Earnings per Share: .......+++- $0.0102| way, while supplies are brought in 4 UN ISTED old in the undergrour 
aS | with gold as a monetary backing,| Mining ......... ve 513,382 202,022 | Per oz. is $1 ,000 as compared | paid advertising and certain other None paid: from LaSarre in summertime through ; L somplished, which c 
‘ have expressed themselves in-the| Milling .......... + 158,950° 114,736] with ore reserves apes. m ~~ sales expenses, The total commis-| Shares Outstanding: asgs.am1 | Lake Duparquet. . ‘MINING SECURITIES sally driving the long t 
' main as being satisfied with the Marketing ....+.++ 4,940 2,589 | previous fiscal year. o ,000,000 be-| ion paid on the $254,821 raised by » RO pa tencese 4,538, For shipping out concentrates an oi j Bee G00 ft a =~ 
Admin. & gen. .... 74;671 38,189| tween the fifth and ninth levels. the sale of shares amounted to Thayer Lindsley, president of the 18-mile standard gauge railway, bee eo eee eal giving ” 


: proposal, the president is at liberty 


: These figures do not take into con- 
to buy silver where and when he Zs 


sideration the braneh. veins yet to |-$29:449, which officials consider a| Company, comments that since Jan. | utilizing 10-ton gasoline truc’s, is 


‘moderate charge. This figure, | 1932, the date of purchase of the | employed to cart the concentrates to ng artery for its broad 


Operating earnings .. 1,815,117 825,782 
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Add non-oper. earn, : 
; pleases. Miscell. income .... 59,025 37,982 | be explored. -| th i the Canadian Na- ment: programme. 
me. So that the effect of the purchase ee areas - anaes Exhaustion Rapid : however, does not include the block aT eo from = a cong Bot Sessa Canaan : preneh: Hae ign % .B. Bicnail wecside: 
if of the estimated  1,700,000,000 | Tot#! earnings ...... 1,874,142 863,764 Having regard for the previous} of stock optioned to fiscal agents , reasury snares have Wa catdiaehin me refers to as « 
ounces of silver would be enormous | “Ss einin : production, the indicated gold con-| who sold it at whatever price they | °ld to net the company $1,103,536 Metallurgical problems, owing to 7 DIVERTS Eee : d e clear]; 
ee ashes fees oteaa| tent of the ore per level is approxi-| saw fit. and that the total sum invested has ; 302° BAY ‘ST. Waverley 3041 TORONTO pee nga A 
ae if an aggressive buying campaign} Depletion ......... 218,298 249,652 : saw fi : the arsenic content of the ore, still y =e of the mine mean: 
2 were. launched. effect Canada|. Income taxes':..... 251.230 112,540 | mately 37,500 oz. gold, indicating that Roval Trust Hold Mortgage not exceeded this amount. Liquid) (oirront the company and research | 22 ° eee 
Figs wage maar iene ill be ———. —__| at the last year’s rate of extraction ya . nag assets of the company are shown | j, continuing to find the best com- fa very large tonnag: 
en livible if, ver il ae Net profit .......... 1,840,717 458,297 | about 2% levels are exhausted an-| Officials explain that the trust | at $436,054 as against current lia-| mercial method of extracting. the he following tabu 
-_ ne ecutdint oxi y ane. Less dividends ....... 1,051,050 $15,315) nually, : : .., | account of Warne & Lochead in the | bilities of $258,582 leaving a_net/| gold~since it is not amenable to sim- ieee lata lopment footages 
Bearae af recht Sec ae nine, | Sophy seme. HRS "gia gunauvauntandin, inereseed, 4; |supplementary balance, sheet, of| working capital of $167,771. | Ble cyanic treatment £ . aks 
spreading the purchase over a con.| Less: Adjust. ..... ...... - 5,602 | $1,051,050 in the Inet fiscal: year, and eh . eae — dunotall re chin ye tad ay — : oes Foot | 
siderable number of years. ———- -—-_| bringing the total dividends disburs- | "0% repres : ha en ta develonment of | MACASSA MAY PAY Fiscal Years Ended Jan. | 
te While the silver situation is cer-| panne err ag pidehed mecdtd: | Sd to $1,626,728 since the initial divi- | Ee, Benet, of en a ne | the anancing tnd development ot H W WA TERS & C 
aa : : o's | Saguanas pee Shave score og | dend in April, 1981, the liquid posi- | 8mount is to qui y an|the property has been Nipissing| . O : 
tainly in motion, it appears to be| Earned ........:.. $0.77 $0.26 | on of ieanaaane —~ soamtaniae to }issue of treasury stock of the com- | Mines Co. which had invested $784,- DIVIDEND THIS FALL * * © 






; ; UON ts cickennd-c abet 0.60 0.18 
merely the motion displayed by a si a Guistanding ss at March 31 


regiment marking time. 7 751.7 
“I therefore,” the President told ren coe om a ite 
the Senate, “recommend legislation| Following the installation of a 
at the present session declaring it | ¢W 1,000 h.p. hydro-electric plant, 
to be the policy of the United States | Providing additional power for op- 
to increase the amount of silver in | ¢T@tions, the mill was stepped up 


advance. The following tabulation 
gives comparative current assets and 
current ligbilities together with 
working capital for the past two 
years: ' 





LIMITED = ae 


Coen teenee 


pany to F. A. Pollard or his nom-| 283: to December last and has re- : t 
inee at 18% cents per share. Share-| ceived in return 1,564,283 Beattie| Expansion Programme Out 
holders have donated some 313,000 | Gold Mines treasury shares, or 35 lined to Shareholders 
shares to be sold for the benefit | per cent interest. by Bryce 

of the company. Of these approxi-| Initial operations started late in 
mately 80,000 shares have been | May, 1932, treating approximately Possibility that Macassa Mines will 
sold. 600 tons of ore daily and producing | pay a dividend sometime next fall 





















During the year und 
DO ft. level tunne 
B, and in the vie 
vein a two compa 


Successors to 


H. DON MILLER LIMITED 















Ww Capital 
Fiscal Years Ended Mar. 31 













: :_ | from about 265 tons per day at the 1934 1938 " ! 
cate objective of | Saving eed weer: beginning of the fiscal year to 370| current assets ....... 1.322672 reis| Im the matter of the mortgage | concentrate in the ratio of one ton | was held out by Robert A. Bryce, a Ney Big 
taining one-fourth of their mone- | "5 per day in March. The follow- | Current liabs. ....... 685,051 820,131 | On the realty and nee of the of ee co = Prec - = Apogpe cat td oad acon eee Will - » ft. below where a 
ing tabulation. gives production | warring capital ...:. Gateal 817.40 | OmBONY, Covering loans and sc-| The concentrate is shipped 'to the | iy. Production for the meath of April ili continue tO Carry on a er enian en 1 


tary value .in silver and three- 








counts of $22,868 officials state | Tacoma, Wash. smelter of the Am- canted 40y legnmiatnena’ anes 
































































































































fourths in gold.” summary since the inception of op- eae ed te _ of : h t n th 
it | erations: . that this is held by the Royal Trust | erican Smelting & Refining Co. | trom 5,189 General Investment Brokerage ms the 1,509 ft. level 
shall bo the policy of the United Predecion Summary SIGMA COMPLETES _| Co. as trustee for the various ered-| via the Atlantie seaboard route | y""Sperating profit after’ providing ; nee educing 7.306 tons 
States to increase the proportion ag Raygyr whan seta STATION AT 113 FT aoe ¢ ~ are hogy ad ee ee aee eee Cane we tor tenes of SFAS1T, the provident . Business under the able direc- ne aot to ft. Ore Z 
f si ; v. u ? r : »| stated. Expressing satisfaction . i sunk o 
socks “with theultimate objective | ak eter 1 Fa’ « Tatas |New Dome Property Shows| ‘saline tome #14000 against the [at October cperanans amy on | sed mer aay scar end tion of H. W, Waters, Ph.D., B pice ee seek 
: : : 1980 °... 421,110 58 1046 162,281 . . It is n w v ton ‘ ; obits . d crosscutting 
fourth oF the manataining: one |iss1 :::: “g6'm00 73 1a.07 « asoo| Interesting Ore Body, | the mortgage. was put.on early this| daily and current production is | slightly higher than that of April in association with Mr. H. Don b¢ and 7 veins. ‘This 
such stocks in silver.” 1953 11. eaai2 int ints aiocsss| - Report Says year it was simply an oversight in/near 1,000 tons daily. | | complete in the early summer to fa- | t thromgh « series of he 
° 1934... 112,996 310 15.40 1,741,232 ee note notifying the Toronto Stock| The following tabulation gives | complete in. the early summer to fa- Miller and staff Bliszed veins for a total 
The Secretary of the Treasury Raeiine ; ducti. f h cilitate grading of ore. The company ° ade of the o 
is “authorized dir rs m Ou Own Correspondent Exe nge or the Ontario Securities | production summary for the seven will then h a Aoisti ; average grade of t 
s “au zed and directed” to buy $4,220,499 Pea ths , n have a hoisting capacity of wid@s was over .4 
silver both in the United States and | —— oe lee teeta Be ae ae oa heel an Senta oe a fully ree hese 800-900 tons per day. On the com- & These veins 
° *Inelud . ili n ourlamaque cia no in n t ‘ : . i a a 
sevens te neaeiee: the 35: per cent a zecovery of $8.30 per ton. Tinelading iwp Quebec: had been completed and | nequainting the public that a mort- eens oc | a pear iaeetan week of, tee Write and esrell nese! dinid, tx eteion the ee, Some, 20008: 
eae ae prod 220 tons lings giving a recovery o y gage had J daily rece : Fe he - . oe , a cae 
The President 18 given permissive | $3.35 per ton. {Exclusive of exchange | the representative of The Financial ferred ad en av am Ye vaoresy pep loss teens 145,011 677 Ps526 102.803 his diate ncuintian eee anata Beacon” without cost. or obligation... A ident, -~ pesuaue 
power to nationalize or take over, compensation. . k Post visited the property last week. ” *Production started June 1, iving Mr. Bryce an opti 50,000 market survey issued every’ ther da and P e-. ae tene 
at a price not to exceed 50c an|,,“hile operating costs continue | The first level was established at a * Initial Cost Low | taba eget be te Ae eccagec Sohn ve S58 were y _7 vein from the 
treasury shares at $1 per share to be giving up-to-the-minute news on market con- D ft. level showing 


: : high compared with mines of similar | depth of 113 feet, including t ; 
praee: Somaate stocks eho ., | size, a reduction in production costs | It ts a tse-deingataneals fee nate 

xX 0 Lar Samer t one ts noted. The following tabulation| The vein is strongly defined all the 
on private holdings of domestic | gives production costs per ton of| way down the shaft. Between 400 and 


ft. wide with an a 
of goid per ton. 

ince the end of t 
promising new dev 


Superior Gold Plans to Ship Although initial operations are in- | taken up over a period of one year 
First Ore to Trail in June senna high, coe ware kept to as compensation for his efforts in 

-O1 pe n for operating expens- | bringing the property inte produc- 
From Our Own Correspondent es or a total of $5 per ton for total | tion. It was explained to shareholders 





ditions and mining aciwities. [i is free on 
request. 























































































































































































stocks after May 15 was provided, | ore treated: 500 pounds of les ta i i 
but this was later taken from the Production Costs per Ton vein a the way down te the station, CALGARY — Superior Gold Mines | expenses, exceeding only the low | that under the recent reorganization * brted in the Sanders 
Senate bill. * * * Years Ended — vt es 1932 | 22¢ also including diamond drill cores ee one Aa! oy cost figures of Howey Gold Mines | programme there are still some 600,- ‘ 00 ft. arid 1,600 ft. lev 
Another Stock Exchange 3 7g 1F*| and sludge, were recently sent out for | ing to J. FM, Plotke, managing di, | 224 Hollinger Consolidated Mines in | 00 shares of old stock to be exchang- 372 BAY STREET, TORONTO | area is also being « 
RUMBLINGS were heard this |Exvloration adevelon..| '5/ |, ,| assay;,The returns wore most gratify-| rector. It has i7 claims in the Green-| Candide. The following tabulation| °°.,)-W0-e siected to. the Board. of Telephone ELgin 8393 — 6 Lines to Central eee ne 
ast wee : i: , ' .15| ing. ile no officiel figures have ‘ : : i i i : ; — or finding sim 
Sig “cdi G0 tha’ Tumarmetint | MIE > 00>-veveronees been published, The Financial Post | W904 district in B. C.. which were | Bives detlle Of operating costs: | Directors to replace Joseph Caldwell on-the 1,500 ft. 
a Stock Exch Milling ......... o geese 1.40 1.84 141) understands, on excellent authority, : ; : 7 Months Ended Dec. 31, 1933 and James Cowan, both of whom re- ed 
a xchange, formed by Toron- | Taxes and marketing .. 2.26 1.83 1.88] that the samples avera ad better than | COmPany is sending M. M. Reese, $ | tired. following i 
5 to men several years ago and kept | Adminis. and gen. exp.. _ 6 3 61 1.79 $17, new gold price. Foes gold of the M.E. to make an examination of the | Development.& exploration ..... weane- hae eae tea Bay . st 
alive but, which never functioned. Operating sami at a6 ats tae spectacular variety is plentitully dis- Providence mine near Greenwood. as SAovhetgaviics<cocccvvoscoses ese =, ey nitia 
; ound reason to be- | Depreciation .......... 57 4.00 .53| tributed throughout the vein. Marketing and taxes ...... area A eee : Preduction Summ:r 
lieve that serious consideration is | Devietion .......... eos 1.93 .77 400) The vein has responded impressive- - Index To Mining Stocks Adminis, and peowadechete at am Fiseal Year Ended 
, being given to the establishment | otal costs ........... 11.36 18.73 1a81| 7 ender, development. It is strongly | The. weighted index number of |, a fone ae Y UK ON os milled dally 
of another stock exchange but there Development has been conducted to ‘dene a “Eres f a ee en rae eee any, Shocks computed Depreciation... pabaseearnonaae wecesss 21,668 59 
. is nothing legally to prevent such : widened at the 100-foot .horizon,| by the Dominion Bureau of Statis- | 5. Febru i th 
js galy to P uch | the 14th level or 1,625 ft. horizon,} where the width averages around 10|.tics on the base 1926-1 BOSOMERENG CRDOREGS 00004200 0008 o Oe gg ln 
~ ‘ : ages around ic e base 1926-100, was 126.7 : 
oe, 1,125 ft. below the main No. 5 adit, | feet. for the week ending May 17, as com- | Total cost per ton 6.00 B O R D E R ake the addition 
en we Standard Stock | throngh the No. 2 shaft, deepened! Dome officials are stated to be| pared with 127,8 for the 'previous| A continual decrease month * Dieet eee, 
g Exchange an e Io-| during the year from the ninth level | highly elated with results to date. week. month has been experienced in the Sa lable 24° machines 
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Whe balance sheet s 

* y to be in a hea 
tién with curfent a 

SB, and current lial 

=, notwithstanding t 

ml expenditures durir 

Mding $189,575 for pla 

isnt, and $152,009 for 


ronto Stock Exchange were merg-/| to the 14th level with plans calling 
ed early this year, it was known | for continuing to the 20th level or 
that some of the Standard mem-| the 2,375 ft. horizon, with the pos- 
bers were not whole - heartedly in sibility of a further depth to 3,125 
sympathy with the merger and it| ** ‘¥*ine the coming year. 

was known that limitations would Rich Ore Found 

gradually be invoked that would! Dr. Howard L. James, mine super- 
curb some of the practices consid- | intendent, reports that the major 
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ered unethical by the Toronto mem- | "lei, from Nos. $ to No. 14, which ring th 
rs. : : a EXECUTIVE President & Managing Director’ . Manager of Field Operations eae tae year the ou 
Col. George Drew, Ontario Se-|3"cnate’ The ar eat levels alse STERLING TOWLE TORONTO BLAME 6008-6-5 Joun E. Hammett - es Toronto, Ont. Carr. Rosert ot Asean .E., MC alization increased 
curities Commissioner, played | have received a fair share of atten- NATIONS — Vice-President Solicitors . ja cary 3! S 
loading. a ee merger of Se tion. Dee st the sent spectacular dis- ‘ A.L. Smith  - =. = ~ Toronto, Ont. FENNELL, Porter & Davis nella al 
0 ex ges but avers that there | coveries during the year was that of y Secrelary-Treasurer Bank , " 
was no understanding that new ex- | a rich ore body on the No. 5 and No. These Assays Speak for Themselves! Roser Fueatt 6. = Toronto, Ont Curuntan-Banx oF Cénpannce DUE 0 REP OR 
changes would be barred 6 levels east, also on the 14th or . : Assistant Secretary : Auditors 
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x ketable Valu: 


The value of any new ‘exchange lowest level. The new ore shoot on 


. : the No. 7 level east found in 1933, 
is questionable. To be of any was extended last year with the re- 


value it would have to provide 

; ane sult that on the No. 6 level 340 ft. of 
trading facilities not at present | 576 averaging 1.85 oz. was opened up 
available. With wildcat promotions | on the No. 5 level. One ore shoot 








G. A.Cavin' -  -  & Toronto, Ont. -Gzorce A. Toucng 4ND Co... Toronto, Ont. 
Director . Registrar & Transfer Agents 
E. HAMMELL » 54 Toronto, Ont. CHARTERED Trust & Executor Co, Lr. 


CAPITALIZATION 

























° (COPY). Phone ELgin 2218 
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clamoring to get trading facilities | a) has b developed for 560 ft. FOUNDRY EXPERTS — CONSULTING RESEARCH INEERS \ 
ng a a a t ¢ dass with good tek still in the Paes: One . CHEMISTS AND METALLURGISTS 7 : 2,500,000 Shares without Nominal or Par Value In Creased 
° 5 i t. secti d fi . e : sea 
be branded just what it would be | er ton in gold for a vein width of 78, Adelaide Street West, TORONTO 2 pete icsenrche Other Dots yer sa = = 1,000,000 shares $850,00' 
—a trading cess-peol for question- ree ft., while the remainder aver- . : This . e @ Pa . « e ° ° shares ; z mre 
able promotions. tering | nn ate less witches ne Pet thtesKonreteg om cr syd a April 30th, 1984. Bekectinfremry > > (1; 8 ko . “eameemabares The annual report 
26 Was to compete in olering | Another high grade discove was ; ’ : ve the fiscal 
trading facilities for stocks pre- ...We Dear-Sirs: tatem ident 9, spec aod 
tive that it arbitrate and have trad- c gold pe ton gn the No. 3d level we eeu give Assa Its on sam tted a period et pcepoyens va ay? : ae ee a ok is as areas a6 
? st. - 10 is th 1 1 i . A 
ing relations with the existing extensively developed te re to the Date. Sample No. ps: oe ples submi to us. highly-trained aviators, prospectors, and engin- scientific and businesslike a placer mining enter- Seat a excess 
Toronto Stock Exchange. To do | east, it is approximately 3,000 ft. Guia. Geld at Date. Sample No. Oss. of Gold at eers under my “direction have nee eee prise as money and man-power can make it. It i oS 
this would mean the consent of its | long, and while the west end appar- Jan. 23/34 : Nil — Gold. $35.00, combing the remote wilderness of and is based on the soundest information available, 695 Sees work: 
members to trade with members of | ently meets the end of the vein there 2 - lage Feb. 5/34 1635 14 490 valley in the Yukon and the Northwest Terri- plus an intensive search trained men and he ame ed 
any new exchange. That this con- | '* * good = 9 Me east ond ie 3 « a 1696 ‘2 420 tories in search of that long-sought placer field encouraging results in gold If it “clicks Bowie ous fiscal 
sent would be freely given is ques- rman ereag: e aoe 7 a ane “ 25/44 Me “ * 1687 a ats which is the dream of every mining man. it will be big money and fast money—long odds , aperating as 
tionable, therefore any new €x-| ¢ "of the east drift, in the newer (PO Gold at $35.00. We fave tele Git Suny cried foe We have broken the trail and Pc ny ly gram 
change dealing in stocks might find | east end block, is low grade but mine. Feb. 2/34 1616 -10 3.50 _ - ate don weary serie of tirw ae ene: 4 we have Jound the gokden key. We are pisition’ . ‘a irest 
itself strangled unless it confined | able under present conditions and 1617 ‘22 770 1639 Oo 1.40 now, we have come to the end of our onour way. Glad to have you join us. We will ition of interest 
transaction to presently unlisted | the remainder, with the exception of 1618 15 5.25 Mar. 31/34 872 Trace = Trace coerce we started it was @ 160 to 5 Seas yee peaty ot aces and a good ze aewemed in 
stocks. | two short sections, one of which is 169. 10 3.50 873 03 1.95 chance that we could find another big placer run for your money, ; in its portf 
1620 2 315 — " es pas wa ane eae 00 believe thas sy For the rest I refer you to our Capt. Adams’ of San Antonio *! 
1621 a8) 1.05 } ad 1.75 : Ota that : analysis‘of the entire situation and its possibi- 5 shares of God’s | 
: = ss 5.25 806s Trace Trace \ aa nee from oe De lities, contained in:the Company's circular. Mines; 024,433 sha 
7.00 867 5.48 191.80 iminary — miles ground we have : Ines; 230, 
1624 , as ‘4.55 1714 Trace Trace staked, gold in evidence, and the well- toba & Eastern } 
105. - jl 3.85 known Capt. Bob Adams—who knows more . ares of East Rouyn 
Feb. 3/34 1696 1.10 38.50 cs 1715 49 17.15 _ about placer gold and placer gold mining than shares of Fort 
«1637 12 4.20 1719 10 3.50 any man | know—in charge of operations for . . > and 600 shares of N 
1625 15 - 625 1720 08 2.80 3 i there Seaiinane tei conan. Early in 1934 the 
1629 08 7.80 1721 06 2.10 is a speculation for those able to take a en controlling in 
: Po 05 13 1725 oe 2.80 flyer be me on a sudden-death, win or lose, : President. or Mines. 
3432 = a 7 ss. 17 proposition—and for no others. ‘Toronto, Ont., May 16, 1934 aa 9 Me, Norther ; 
. ~ + ’ a tlin, B.C., \ 
ec; ia. 1728 2 420 Price—3@ cents per share = lisem partially developed 
Ce RL TMS oat 6 5 Baer 2. pgmge ss pad a. a To net the Company's Treasury 25 cents per share Samtasie’ ore 
‘The veqults for the 45 Assays is in average of $10.82per ton of Ore. ok Order through your own Broker average assay Value 0! 
BLS ges Late y i has issued a stat Ber ton; 24.4 oz. silver | 
esp submitted, — : _ The Company puntabowtows. eve oes o aite 
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RECOVERY $260,842 
New Equipment Speeds De- 


velopment, While Cash | from th 
Position ‘is $10,239, ‘Administration and eran | te wine art re: | faseeg nate 2 | nt |srage 
gi peonpestion erpen ¥ stea - ae Seated pect, 0000 .p.¥.| time when the oth 
aebcghiet a me whe 


__ | prospecting expenses leav- a: | ree mill eapacity a teach 
i i So rk to Norway eek to a total distance of 1,763 present 
produetioniat jemegsls te tho Can SOUL net profit for the year of point a two-hours t brings him to ft; @ cross-cut was eee te at eee et 35 are ote. Wy. 00 ri f Reateless time one car of Sally 
iboo district of British Columbia! The company is headed by R. J,| rail to Titerd on’ the these Bay Ratt.| showing a ieaa ication; Nevd connei| _00e of the difficulties in estimating Soe © dlabessemele of | ter ‘aay 9. horthern see Wait oc ae wee Bethe 
and working out the metallurgical Jowsey as president. Other directors |tead, where a new-town is sapidly | is ahesd 131 ft. for the week to 647|0T® Feserves at the Veraguas Mine, . Fees | Oonana ta » Ne other on . 
problems in a test mill, Cariboo | include L. K. Fletcher, Wm. H.|sPtiuging up and from which point| ft. with a heading also in pyroxinite,| S#id Mr. Connell, was. the fact that 
Gold Quartz Mining Co. showed @ | Kinch, T. H. Rea and Maurice Crab.| Bundreds oF tone of freight were | The size of airline has been increas- et wee ae mines in the 
net profit of $2,541 after all write-| tree, giso sec.-treas., all of Toronto, | Moved into God's Lake ewe e past | ed from two to titree inches to speed oF cae _ te depth |” staked lon 
offs and reserves from its initial Th 2 ter. The flight from Ilford to God's | up. drilling. With tHe completion of euanden dee oa caiitt ar, however, supplying 
12 months production, according to e meeting of the company is is shorter than that from Nor-| the new ventilization system three s oe VICTORIA.—William Sloan, man; 
the seventh annual report of the called for June 6. way House, shifts will be in operation. é Discussing the labor questions, Mr. of 500,000 shares, These 1,000,000 aging director of Standard Gold Mines) 
company covering the fiscal year ; ‘gna ve A oe oe oe as was eee “_ ee pee wan operating nine miles east of Pioneer 
"the f allow! - tates t covers M, "1 . S k f |from the Canal ‘one. No " taber rent offering has been’ subscribed, the a Bridge River district, has on 
open ecient es ining Stock Vuotations trouble had Been aperioned ath } es tactery 7? oe arte Mt | Gr bay; th entire wits ot fhe man 
Non Mice, 2 fart Aces : Wonk Reding May 21 minimum A would take ancther ye alate tea |speetiing"in pacer ining igs | Percents of 30 
Fiscal Year Ended Jan. 31, 1934 seommidan Gk’ cxoloratian ean t anee 81 last issued recently u tis 


to complete the exploration pro- of operations in area 
Bollion receWW™ 2. ¥....5sceeve 260,842 | gramme scheduled. . Pro"! by Moneta P oe ine Mines Ltd. hicks company officials hopé, will be 
Less: Mining & milling exp. eeete 166,756 


w 
‘ counts e totalled $653 and ing men’s lon 
Marketing expense 1,563 A report covering operations of| there are 1,998,100 shares of the 3,- rnseets pemiee dee profitable ghnene 
Adminis. & gen. exp. 81,927 | en Cenhaae aiden aoe aoe ty capital, tee a: Fields. 
— 518 tating statement for the year; J. E.\Hammell, of Toronto, is presi- 
jrectors” $608 "s.t.scccce 8,000 months of this year, 6,626.29 ounces | ending March 31 showed an expendi-| dent; A. L. Smith, of Toronto, is vice- 
Operating earnings: 87,003 S Gs aegis tented tare of $8,456, an income of $5,415. president of the esmpany; | Robert 
oe e+ eeeeeeeeee . 'e n n. was a rom . reas,; . ass’t. 
Miscellaneous income Sereeeceee _82% were $154,697, leaving a balance of the sale of lots and $20,277 from pro- sneak te Hamm . Toronto, a 
63,357 $94,358. ceeds of securities gold over their| director. 
W. H. Connell was elected to the| book value. The sum of $50,748 was} The purpose of the present issue is 
35.418 board of directors to succeed J. A.| written off plant accounts. The an-| to raise funds for further testing and 
ere) cAvoy, K.C., recently elevated’ to| nual general meeting is scheduled! possible development of the property, 
. the berich. for Toronto on May 28. t is officially stated. 
2,541 


, 


$F 
52 
135 


sets BF 
aise 92 
Diss ree 
18 
133 
ep 
husbebsiz 


BSsseesssausscsssaresse 


ae 
ee 
8S 
oe 
ao 
Be 
Be aS o 
SSSSBRsSNwz 


F-S-F-¥- oy 
oe 


cee epichie 


Spezeizee 


— 
=. 
ae 
Seo 
coe 


> 


aieeneese cca: 


ww. 
— 
~ 
_ 
- 


. 
= 
_ 

—_ 

~ 


~ 
nw 


reseeee 


> 


a 


ssaukeecsespa 


That operations ear could 
not be considered more than an ex- 
tensive development programme is |‘ 
told in the underground work ac-- 
pomeiebess which comprised prin- 
cipally driving the long tunnel on 
the 1,500 ft. level, penetrating the 
mountain and giving a main work- 
ing artery for its:broad scale devel- 
opment programme, which Dr. 
W. B. Burnett, president of the com- 
pany refers to as demonstrating 
more and more clearly that the fu- 

ye of the ine manne the i 
of a ve rge tonnage. 

The following. tabulation ‘ gives 
jevelopment footages for. last year 
together with figures for the first 
quarter of the current fiscal year. 


Development F 
Fiscal Years Ended Jen $1 
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500,000 Treasury Shares at $1.00 
W ith Optional Rights 


PACIFIC EASTERN GOLD 


(Now-Pezconal Liability) ‘ LIMITED 
INCORPORATION 
Formed with British Columbia charter in November, 1933, to take over the properties and assets of P. BE. Gold Mines, Limited; Dan 
Tucker Limited, and Plutus Limited, three contiguous properties. 


7 s Carseat Pe t P. ¥. Gold Mines, Limited, 
000 shares of no value, of which 3,000,000 shares are ed. merger agreement P. ©. 
pan 2,000,000 ann Gn Tucker 500,000 shares and Plutus 500,000 shares, all pooled, leaving a balance of 2,000,000 treasury 
shares available for financing, 
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During the year under review the 
1,500 ft. level tunnel was extended 
1,618, and in the vicinity of the No. 
1 vein a two compartment shaft 
was sunk and a level established 
100 ft. below where a crosscut was 

mestarted toward the No. 2 vein during 

Mm the year stoping on the No. 2 vein 

from the 1,500 ft. level to the surface; 

producing 7366 tons of ore averaging 
4 oz. of gold per ton. +i 
nt 40 ft. Ore Zone 

A winze was sunk on the No. 5 

ein from the 1,500 ft. to the 1,600 ft. 
Jevel and crosscutting intersected 
Nos. 6 and 7 veins. This crossc 

ent through a series of heavy min- 
ralized veins for a total of 40 ft. 
The average grade of the ore across 
Ahis width was over .4 oz. of gold per 
ton. These veins apparently are of 
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The producing section of 
_ BRIDGE RIVER GOLD CAMP 
in British Columbia 
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Mimited length, according to the re- 
Pport of R. R. Rose, general superin- 
ftendent, but continue up to the 1,406 
Zt. level. A raise was driven en. the 
No. 7 vein from the 1,500 ft. to the 
1,400 ft. level showing the vein to be 

% ft. wide with an average of one 
‘oz. of gold per ton. 

Since the end of the last fiscal 
year promising new developments are 
reported in the Sanders area, on ‘the 
2,500 ft. and 1,600 ft. levels, e Sar- 
ders area is also being explored from 
the 1,200 ft. level and excellent pros- 
pects for finding similar veins to 
those on the 1,500 ft. level are re- 

orted. i 

The following is a summary of op- 
erations for the initial production 


period. 
Production Summaty 
Fiscal Year Ended Jan. 31 

Tons Tons Retov. Bullion 

milled daily perton valu 

21,668 59 .3876 oz. $260,842 
In February last the compressed 
air capacity was increased to 2,700 
cu, ft. by the addition of a 1,500 eu. 
ft, Diesel engine driven unit, maki 
available 24 machines undergroun 

Strong Liquid Position 

The balance sheet shows the com- 
pany to be in a healthy financial 
position with current assets of.$411,- 
113, and current liabilities of $51,- 
122, notwithstanding the heavy cap- 
ital expenditures during the year in- 
cluding $189,575 for plant and equip- 
ment, and $152,009 for development. 
During the year the outstanding ca 
italization increased from 935, 
shares to 1,283,809 shares outstand- 
ing on January 81 last. 


BOBJO REPORTS 
STRONG POSITION 
IN SUBSIDIARIES 


Marketable Value of Share 
Increased fo 
$850,000 


The annual report of Bobjo Mines 
, Covering the fiscal year ended 

March 31, 1934, shows current as- 

Séts totalling $636,761 whereas mar- 

ket value was in excess of $850,000, 

Current liabilities totalled $1,066 

making a net working capital of 

$635,695 as compared with $104,340 
in the previous fiscal year. 

Bobjo operating as a holding and 
exploration company has proved 
fortunate in its investments-and ac- 
Quisition of interest in properties 
that have assumed importance. In- 
cluded in its portfolio ate 100,000 
shares of San Antonio Mines; 309,- 
375 shares of God’s Lake Gold 
Mines; 2,024,433 shares of Atlin- 

ffner Mines; 230,333 shares of 
Manitoba & Eastern Mines; 100,000 
shares of East Rouyn Gold Mines; 

000 shares of Forty-Four Mines 
and 500 shares of Noranda Mines. 

Early in 1934 the company ac- 
quired controlling interest in the 
Atlin-Ruffner M es, a silver 
property in Northern British Col- 
umbia at Atlin, B.C., which had 
been partially developed in former 
years. Indicated ore reserves re- 
ported are 104,000 tons having an 
average assay value of .042 oz. gold 
ber ton; 24.4 oz. silver per ton; 5.3 
ber cént lead and 4.4 per cent —. 

18 property was acquired at a 
cost of $17 in cash plus 494,557 

bjo Mines. ; 
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From ® letter addressed to us ‘by Major James F. Lowery, 
President of the Pacific Bastern Gcld;' Limftéd, he summarizes 
as follows: > 


: Holdings of the company consist of 81 ment by shafts, tuhnels or diamond drilling.’ 
“PROPERTY : claims and fractional claims containing of tale depart is available from the Company or 
3,259.38 acres, embracing an area five miles long in an east-west 
direction along Cadwallader re eh nave; tenpnediatels “FINANCES: 
adjoining the Pioneer Gold es on . approxima 
average north-south dimension of three-quarters of a mile, including their properties, buildings, aceth 30th, 1906. 
amply yrotects jhe vin Yates fr strike and dip, ‘he property which hare wa tl #1400 on sat of fase, oct, hee 
is situated approximately 120 miles northwest of Vancouver, B.C hares are pooled until December Sist, 1935, unless previously 


/ + Tra tion is effected means of the released by consent of the managers of the selling group. The 
“FACILITIES: Paeifie, Great Eastern allway to Bridge completion of this issue will net the treasury an additional 
River station, connected to the area by an excellent automobile $400,000.” f 
road some 53 miles jong. . tensive cam of develo t will 
“Power for all operations along the major section of the region DIRECTION: baa eee poor co ao paren 
will be available in July of this year from a hydro-electric power supervision of Col. H. H, Yuill, 4 as an authority on 
plant now being installed by the British Columbia Power Cor- " the Bridge River area and to whom credit for much of the 
poration. Published schedule of power rates ensures reasonable success of the camp is due. 
ris a oe camatrusts etion d mining purposes is readily avail- CLUSION: Developments over a 15-mile zone, during 
able and a cna quality. Pactors er labor and climate offer CON * the past year, definitely stamp the Bridge 
no obstacler. e ; River area as possessing one of the major gold-bearing breaks 

in Canada. 

« + Under former owners, a considerable in ¥ ore of 8 gold content over 
“DEVELOP MENT: ‘mount of stripping, sluicing, trencb- ce Meio ant = fon wee fh erage Dh naan ype manana 
ing and test-pit work was completed. A cross-¢ut tunnel] on the completely refute previous technical opinion to the effect that 
east end of the property some 6 miles from the Pionzer was ore shoots possessing continuity laterally and to depth were not 
driven during this last winter on the 100-ft. level, where gold- to be expected in a region which had been subjected to such 

bearing stringers were found, and this work is being carried great earth movements, 
into the margin of the diorite, on which formation the veins Although intensive exploration slong scientific lines has ovly 
are found. Favorable results from this work will be followed commenced, Bridge River promises to supply the rapidly growing 
by diamond drilling, tunnels or shafts. Intensive work will also list of Canadian gold producers with e« number of successful 

be carried on simultaneously on the. west end adjoining the mining companies. j 
Pioneer property. pean’ Eastern to hold the most important acreage on 
“Completed work has definitely’ permitted satisiactory conclu-  Fucmegungr potas aise “in which gold deposition is to be 
sions to be drawn respecting geology, structure and vein occur- expected. Geological eee already completed, has 
rence; has indicated the extension of Pioneer Gold veins into established that fact. 

the Pacific Eastern property and the downward extension of the Conduct of field operations by Col. H. H. Yuill ensures’ com- 
main Pioneer ore system. ' “tee : petent and thoroughly scientific exploitation of the company’s 

Direction is 
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, holdings. competent and well regarded. 
“PHYSICAL ASPECTS: om. on vel. ccomone : The present financing will crovide ample funds for a thorough 
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OFFICERS AND DIRECTORS: Ag nom a en 
dent, G. C. Hyatt; Secretary-Treasurer, Geo. V. Hudson; 


-_ 


uochbeivnkesshessasrccenuakues: 


ote 
&: Seseee: =: 


— = 
ae 
= 
=8 
es ss 
so 
- 
oS 
-_ 


Resse 
— 
~ 
eeksez 


3B: 82: Bessy: Res csazeeere: & Sskstesese! 


BRSSSS 


-_ 


BBERBEES 
2 


— 
Oo 


; 


= 
® sbsgks' 


Diseient Offering - $1.00 Per Share 


Purchasers will be given “Purchase Warrants” entitling them to purchase on or before December ist, 1934, a further number of 
MartinsBird Un..14.06. 17.00 shares equal to the number originally subscribed for at the. price of one per ehare. 
Mosher Gold .... .88 36 We are to applications for this isaue subject to prior sale 
7 approval of Counsel at the price of one ddllar ($1.00) per share. 


DOHERTY ROADHOUSE # CO. -—- HANSONS_& MACAULAY 
embers M 
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’ Members The Toronto Stock Exchange 
51-53 King Street West, Toronto 255 St. Jemes Street, Montreal 


_F. F. MONTAGUE | S. H.. LENNARD & CO. LIMITED 
Member Winnipeg Stock Exchange . = ‘Mambers.Yancduver Stock Exchange ~ 
_ Grain Exchange Building, Winnipeg 7 4&3 Howe Steet, Vancouver, 
-. JOHNSTON & WARD _ -  PITFIELD MATHEWSON & CO. 
| MDa ealteak Coro Markel “Slombers Montreal Curb. Market 
60 Kirig St West, Toronto | 235 St. James St. W., Montreal 
“= VICTOR W. ODLUM, BROWN & CO. 
— Vietoria, ie aENe Loe ws aoe Vancouver 


The above information ‘has been supplied to us from reliable sources, ‘but is not guaranteed by us. 
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| Torento and | 
twenty-five Ontario and | 
Quebec centres. 


| J.H.CrangaCo. | 


Winnipeg Grain 
Calgary Stock 
304 Bay St. WA,1621 





n extended by slashing with 
the result that recent visitors to the 
e Camp state the ore is 
ing a width of about 20 ft. 
faces are im profitable ore, it 


To buttress these reports, mining 
men point out that the new ore lies 
to the north and east of former 
workings and in proximity to the 


named to distingui 
Pearl Lake mass to the West. 


CONIAGAS MINE 
SHOWS $38,456 
LOSS FOR 1933 


Liquid Assets Carried at 
$1,828,856 — Market 
Value Higher 


The 27th annual report of Conia- 
gas Mines shows’a loss of $38,456 
for the fiscal year ended December 
31, 1938, as compared with a profit 
of $8,846 in the previous fiscal year. 


we Bannerman eam 
was Porcupine’s 
formerly the 





Evidence’ of the extencion of its 

- values to a depth of between 600 and 
700 ft. has been obtained by God's 
Lake Gold Mines, according to in- 
on recently received by the 
company from its. workings on the 
Reno group of¢claims, It is reported 
that’s ‘drill hole on this group had 
iatersected the vein at this depth. 
The core had shown a width of 3% 
. of vein matter, ‘a¥eraging — .08! 
ounces of gold. The shaft has reached 
a depth of 131 ft. the objective being 
500 ft. Levels will be established at 
425 ft. and 275 ft. depths, it is under- 


Twisted 


Fortune’s | 
Behind Poreupine’s Story | 












Colorful History of Canada’s Greatest Producing 
Gold Camp Revived by Celebrations 


at Cobalt, but 875,618 oz. were 

from the New York bullion stock 
for which an average price of 42,- 
59 cents per oz. was obtained 
against the ave 














the Davidson - property, who 


A strange and motley parade of 
him of prospects adjacent to 
and Thomson. 


men, some utterly tragic, others 
much to,be envied, is brought to 
life in reviewing the history of the 
Porcupine gold area, which is this 
week celebrating its so-called 25th 


da 

The story is one of which Dame} So 
Fortune, in her most capricious and 
fascinating mood, is the heroine. 
And it is a story which goes back 
a lot farther than 25 years, and 
which involves the names of men of 
ew will be at the 
head table at the birthday feastings. 

‘With all due respect to ability} 
and perseverance, it cannot be de- 
nied that at that same’ table, en- 
throned and honored by 
celebrants, should be this same 
Lady Luck, to 
whom so many men have paid hom-. 
age, with varying results, during 
the absorbing history of Ca 
most profitable gold area 

Find Old Forge 

Among such should be the little 
known stalwart named Daigle who 
years before the big rush had start- 
ed, portaged and worked the pros- 
pector’s forge which was found, 
covered with weeds, on what is 
known as Hollinger Hill. 

Others would’ be the scores of 
walked over the 
“Golden Sidewalk,” too absorbed in 
ting somewhere else to notice 
me Fortune on the same byway. 

Still others would te those men 
who had staked claims in the area 
prior to 1909, but who had; from 
lack of funds, death or disillusion- 
ment, allowed the assessment work 


It would take columns to tell 
of these now unknown figures, the 
threads of whose lives weave an 
inescapable backdrop for the color- 
ful pageant of the Porcupine. 

One of the earliest.men to record 
mineralization in the area is still 
a valued member of the Ontario 
Mines Department, Dr. E. M. Bur- 
wash. In 1896, 1898, 1899, and 1903, 
this budding geologist fresh from 
the University of Toronto accom- 
panied government surveyors in this 
district and reported traces of gold. 
In a report published in 1906, Dr. 
Burwash stated that distinct evi- 
dences of gold deposits existed in 
what is now Shaw twp. just south 
of Hollinger mine. Two years later 
Dr. W. A. Parks, of the University 
of Toronto, stated that the district 
“held out promise to prospectors.” 

First Claim Staked 

In December of 1908, E. O. Tay- 
lor of Toronto staked a claim in| $60, 
Shaw Twp. the first to be staked 
in the Porcupine. 
Hunter, also of Toronto motivated 
by these few casual references in 
government reports, and by tales of 
Hudson Bay men, sent prospectors 
Bruce, Lamont and Burns to in- 
vestigate. Braving the now un- 
known hardships which like the 
dragons of fairy tales, guarded this 
area from gold-seeking 
these men, the following year, made 
what is believed to be the first 
encouraging gold strike in the area, 
on the northwest shore of Porcupine 
In 1909 under J. J. Dwyer, 


It was also announced at the — pits were sunk, exposing much 


meeting that the management in- 
tends to start work on a lower tun- 
nel 800 feet in length at a further 
vertical depth of 200 feet, thus pro- 
viding mill supply for an additional 


. per oz. for sil- 

in leaves the com- 

pany with some 2,000,000 oz. silver 
on hand yet to be disposed of. 
Beattie is Big Interest 

’s prin 1 invest- 

a alae toned to 


cent of the total 
tion of Beattie 
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NORTHERN CANADA 
MINING CORPORATION, 


Gnvests in Canadian Mines and 
Mining Properties 


ownership by a toss ‘ 
ame Fortune gave Hollinger 
ims to the west, and Gillies 
the six eastern claims. While Gil 
lies claims eventually came under 
the wing of Hollinger Mine, it was 
Hollinger’s six which were the nuc- 
leus for the vast Hollinger Min 
Tent Catches Fire 
But in the meantime Sandy Mc- 
Sree ion Hollinger ke teend 
ving ° r he foun 
much of the area already staked. 
So instead of following Hollinger’s 
route, Sandy and Buttner followed 
the I'ne‘ between Tisdale\ and Deloro 
twps. The first two claims staked 
were for Buttner, and were 
to what is now the Dome 
staked claims directly be- 
ollinger’s and the lake. The 
night after these had been staked, 
Sandy’s. tent caught on fire, and, 
narrowly escaping with their lives, 
Sandy and Buttner were forced to 
return to civilization’to get more 
supplies and warm clothes, having 
staked only the four claims. Dame 
Fortune had willed it. 

Buttner disposed of his claims to 
Charles Gifford, for $10,000 and 
left for U. S. Sandy hung on to his, 
Scottish tenacity. After 
work had commenced on the - 
boring Hollinger property, Sandy, 
walking across his property, noti 
quartz, under an over- 
hanging . Pulling away the 
moss, McIntyre discovered deposits 
far richer than had been his origin- 
al strike. This, it was found later, 
was a continuation of the Hollinger 


There is an element of mystery. 
as well as chance, in the story 
Porcupine in general 
McIntyre in particu 
McIntyre sold a quarter interest in 
his property to the late G. A. Bag- 
shaw, manager of the Union Bank 
at Haileybury. Another quarter in- 
terest was sold to Jim Hughes, of 
Teck-Hughes fame. But how much 
Sandy got for this deal is unknown, 
and Sandy isn’t telling. 

Loses His Fortune 

But it is known that during the 
same summer, McIntyre sold the 
remaining half of his holdings to 
A. J. Young of North Bay, through 
Young’s brother, “Weldie” Young, 
for $5,000 cash, on an option of 
000. On the strength of this, 
Sandy left for his native heather- 

Scotland. 


On his. return, to make a-long 
story brief, Sandy was tricked out 
of the .$60,000 and, within ten 
months of the day he made his 
discovery, Sandy had lost every 
vestige of his: wealth. Dame For- 
tune had been petulant. 

In the meantime, Alphonse Pare, 
a nephew of the Timmins brothers, 
had been shown some of the show- 
ings from Hollinger’s claims. Pare 
examined the property with Hollin- 
ger, seeing enough to convince him 
that here was a mine. He made a 
hurried trip back to Cobalt, with 
the result that the Timmins-Mc- 
martin-Dunlop Synd. brought Hol- 
linger prospects, and work was 
started. Hollinger Gold Mines was 
incorporated in June 28, 1910. The 
rush to this area was 
way, and old-timers report that it! cha 
almost ible to board a 
so great was the 


784,283, represe 


. ; woe pe ater a quien poy So i pia 
ait atari iter Seen eg a hh Ue 
an a + vt ¥ we 7 
; ess Pie Perce ‘ F 


issued _capitali 


Through Jasport Inc., wholly 
owned subsidia Michig 

cific Oil & Gas Co, 
ed by Nipissing, 


lands in Michigan where 22 pro- 
ducing wells have been a 
leases sub-let in parcels to drilling 
operators, without incurring ex- 
pense to the company. In 19 
company’s leases 
barrels and in February 1934 pro- 
talled 77,000 barrels of 
ny’s share was 6,- 
500 barrels. Plans call for drilling 
of 15 further wells thi 


the Michigan-Pa- 
cific Oil & Gas Co. owns approxi- 
mately 50,000 acres of untested oil 
and gas lands in other counties. 

E. P. Earl, president of the com- Falls 
pany, advises shareholders that the 
company’s interests in the Michi- 
gan oil fields are quite satisfactory 
as are also earnings which are ex- 


tin 
The annual meeting of the com- 
pany is called for June 5, in To- 


FOUR-WAY SPLIT 
IS LATEST PLAN |s2=: 
BEFORE GRANADA 


Sandy}Gamble Proposes Three 
New Operating Compa- 
nies be Formed 


Shareholders of Granada Gold 
Mines, those few who trekked to the 
mine six miles south of Rouyn, 
Quebec, heard R. C. Gamble, presi- 
dent, propose at the annual meet- 
ing, that three new operating com- 
panies be formed to take over the 
development of part of the com- 
pany’s properties, its present oper- 

etained by the 


company. According to Mr, Gam- 
ble’s latest plan, Granada Go 
Mines would have stock control of 
the other three and operate as a 
holding company. ‘ 

Mr. Gambie told the meeting that 


proposed to concentrate on the de- 
velopment of No. 2 vein to the 
east, the No. 1 vein between the F 
and B Fault and to prospect under- 
diamond drilling numbers 
5 vein structures. He 
stated that the Hadsel mill would 
ee be in operation by Aug. 1.|, 


necessary 
No. 2 skaft and 
an operating unit and to-install a 
new pipe line to ensure a continued 
water supply and to revamp the 
625 ft. level so that it will be a 
main haulage way. He predicted 
that by August 1 the mill would be}: 
treating 200 tons daily. 


Series of Changes 


Mr. Gamble’s newest plan for 


yt President and, Managing + pert 
TORONTO. CANADA ver'producers with a record of 

ducing some 32,500,000 oz. silver 
aying dividends totalling $11,- 
0, the company now operates 
principally as a holding and explor- 
ation company financing worthy 
looking prospects. Maintaining @ 
strong liquid position the company 
shows investments in minin 
ies carried at $272,604 which at 
ecember 31 last had a market val- 
ue of approximately $371,042 in 
excess of this book value. In addi- 
tion to cash of $48,155 the company 
has government bonds and trustee 
investments plus accrued interest 
carried at $737,354 and common 
stock, plus accrued dividends, car- 
ried at $823,059. The market value 
as at December 31 on these last 
two items was approximately $259,- 
142 less than the book value. 
ever, the total current assets car- 
ried on the books at $1,828,856 ac- 
tually had a market value at the 
year end of $111,900 above the book 
value. Current liabilities at the 
same date totalled $100,566 includ- 
ing $95,790 providing for the six- 
tieth dividend disbursement or cap- 
ital return equivalent to 12% cents 
. share payable on January 10 





ONTARIO MINES 


Metal Production and Dividends 
Paid by the Mines of Ontario, 
Canada’s Premier Province, to 
the end of 1933, 


fickle creature, 


roduced’ 350,000 



























Gold. ... $500,900,000° $153,108,020 
Silver .. $257,300,000 $ 97,691,281 
Nickel . $359,300,000) 
Copper . $148,100,000/ 


Total . $1,265,600,000 $400,522,750 


which the com 








Ontario Department 









men who had 





HON. CHARLES McCREA 
Minister of Mines 














John D. Gilmour, 


B.Sc.A., B.Sc.F., (Toronte) 


FOREST ENGINEER 
MEMBER OF EXECUTIVE. PACIFIC LOG- 
GING CONGRESS. MEMBER CANADIAN 


VEBEC 
OF FOREST ENGINEERS 
Seventeen years in practical active 
charge of eastern pulpwood legging 
pean continuously for the same 
ts. 


Experienced in all phases of organiza- 
tion and management of logging oper- 










§ . 

During 1933 prospecting was con- 
ducted in Ontario, Manitoba, Nova 
Scotia and Northwestern Quebec in 
areas favorable to the occurrence 
of base and precious metals. Vari- 
tions were taken, but all 

















In addition to the company’s 
holdings of 623,600 shares, 22.9 per 
cent of the issued capital of Con- 
iaurum Mines, the com 
this year acquired a 400,000 share 
interest in Casey Summit Gold 
Minese In March this year. it also 
acquired an option on 2 
shares of Patricia Birch La 
Mines on which it intends conduc- 
ting diamond drilling this year. 







@ QUEBEC, QUE. @ 


TOOLE, PEET & CO. 


FINANCIAL AGENTS 











Foresee Kootenay 
Dividend Payer 
In Near Future 


From Our Own Correspon 
VICTORIA—Possibility that an- 
other B.C. mine would go on a divi- 
dend basis was expressed at the 
annual meeting of the Kootenay 
Belle Mines Ltd., held in Vancou- 

















In 1907, HF. 


OVERSEAS FINANCE 
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F. M. Black, managing director, 
stated that the physical conditions 
mine were exce 

ood, with ore reserves in sight suf- 

icient to keep the 25 ton mill, to 
be built at once, runni 
ity for three years. 
grade of ore is said to be .5 ounces 


A free specimen copy 


eine. + rte Lamy 


UBLISHER, 
INVESTORS’ CHRONICLE, 
20, BISHOPSGATE, 
LONDON, E.C. 2, ENG. 





JAMES W. SEWALL 
Timber Cruises and 


In June of the same year, George 
Bannerman staked the Bannerman 
claims, which later were sold to th 
Scottish-Ontario 
formed what is now known as the 
Canusa property. 
S. Wilson, prospect ~ W. 8. 
Chicago. wilight 
discovery of what is now the Dome 
mine was the spark that set aflame 
the stampede into the area and in 
quick succession came th j 
finds that have made the camp Can-| McMah 
ada’s greatest gold producer. 

But to tell the story .of Porcu- 
pine without telling the story of 
Sandy McIntyre would be like tel- 
ling the story of the flood without 
reference to Mr. Noah. And it is 


JAMES W. SEWALL 
Town, Maine 


nging the set-up of the com- 
pany follows a long series of 
from the company’s | . 





& BENNER 
Ruttan Block, Port Arthur, Ont. 
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Graham Bousquet Urged 
To Look for Higher Grades 


Plans to revive activities on the 
property of Graham Bousquet Mining 
Corporation in Abitibi County, Que., 
are being laid before shareholders 
over the signature of J. G. R 
Pherson, president. 

In reports recently issued, Mr. 
MacPherson states that in 1927, 1,000 
ft. of diamond drilling was done on 
the property and the following year 
a shaft sunk to a depth of 525 ft. with 
four stations cut at intervals of 125 
ft. Then 1,400 ft. of lateral work was 
done and finally 3,000 ft. of diamond 
drilling. This work revealed a low- 
grade ore body on the 125-ft. level. 
Work on the lower level proved that 
the ore did not go down vertically but 
that the value on these levels was 
confined to veins varying in width 
from 3°to 6 ft. lying along the sedi- 
mentary contact. 

It is recommended that the 125-ft. 
level be opened up and the deposits 

found blocked out. 







Typical of the vicissitudes which 
mark the story of Porcupine is that 


000 shares of no par 

uary 4, 1930, Mr. Gamble 
reduced this to 1,000,000 shares of 
no par value by changing 10 old 
shares for 1 new share. 500,000 
shares were issued to the old share 
holders and 100,000 shares 
offered to the public to 
July, 1931, Mr. 
.increase the 
tion from 1,000,000 
value to 1,500,000 shares. 


Canadian Pacific Express | 
Travellers Cheques 


oe 2. a 
re Woria (vias tsis 
















on, who had originally grub- 
Benny i 


whatever Hollinger 
should find for $55, making $30. 


The Timmins syndicate acquired 
Hollinger’s property at a cost of 


scific & most Banks | 


at this point that Sandy, famed/ $330,000. 

2 Now that work was well started 
in the Porcupine area, the path was 
still to be full of obstacles. 

first cabin on the property, 
on the Hollinger-Gillies 
in 1909, and is still standing. 
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figure of the North, enters the 


McIntyre and Hollinger 
_ Sandy had been doing’some work 
in Gowganda when he heard fro: 
Haileybury of valuable 
ples from farther north. 
no further motive, and immediately 
set out for Hailey . On 


shares of no par 




























N, SMITH BELTING WORKS 
138 York St., Torente. 
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BOUGHT - SOLD - QUOTED — 
- CHAMBERS & COMPANY 


Members The Toronto Stock Exchange 


Imperial Bank Bldg., King and Bay Sts., Toronto 
Telephones Adelaide 1385-6 
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ron tat DRAPER DOBIE & CO. 
VICTORIA.—Latest a. heme 
Bric ie Rive dintrict state that assays| . 
r ‘ 
over the ful] ten-foot width of ‘the Members 







THE TORONTO STOCK: EXCHANGE 


<* oe 
NORTHERN ONTARIO BLDG. 


330 BAY -ST. TORONTO 


new vein svereee $14.55 a ton in-gold 
with gold calculated at $30 an ounce. 

Three drills are working on the 
ony tunnel, an ge og - - os 
and cross-cutting to the foo 
determine the width of. the lead ‘is 
now being carried out. 

It is stated that the erection of a 
mill will probably be discassed in.the 
early fall since a considerable amount 
of good milling ore will be blocked.out 
in a short time. A crew of 35 men is 
wo steadily at the property.and 
a 5 Se aor a 
been co noe last. Sep er) 
in Taaitae te poe tent of cross-cutting. 
























on Great Lakes. - 
























Value "$4,265,954 | The city is-in default on its deben- 
en sinking fund sets ve ane ee wey under — 
orrgeecees . of a board’ of supervisors appoin 
ONTARIO CITIES ‘Other Habilities chy geeeare « 74055 ' b the Ontario ret Pea. 
Bonds: ‘opulation :- Presen 3 & years ago, 
(Continued from’ pa ge’ 26) — + -* = payed’ we 80,000 70,081. Area 2,209 nies : 
Welland is the: town of Wel- Debs. Sink. fund Vise eens Deceaber 31 1933 
land Coughs 8 tuated on the Welland | 5.110) utilities 9627.90 qian tes Current revenue ...ccseecesee-ee $2)587,907 
anal, Welland: ; ee = «af 588 | Curren iditure ....ccccoce 3,596,143 
mie Canal Y Hiver, “ “i Local — 322,552 eecaniee ben taxation .«se«« oo 
‘oo a et De -BRinc.')) tenis chee, . etdena tab een not included ........ 96-4,890 
J = 7. ange HE tee rate, 1933: General, 20.656; school, 
oo egmeoeies aes Sagres 8.544 total, 29 mal sot year 
General n.... 60.000 » (1972885 80,887 te "tery, SUBIR; ee ee ad 
Public U 804,615 561,648 ’ oat 
"Net ~ Net Vals 66 Ant <-~npeccecorete ele 
i ae 4 ‘ane Firses Total sinking fund..,cc.-cxeero 256,131 
Hydto Electric ...... 6,209 36,888 | Other 2 eeeaee ) aacesees eeoeeune Se 
, enbanien of all é - m Fe oe Bk. loand and overdrafts ....20. 1,980,708 
ib Debenture Debt 
\, Deb's. Sink. Fund 





WINDSOR 
Witdsor is one of the *Bordet 
Cities,” co - Wind t 


m ng sor,- 

Windsor, Walkerville, Sandwie > Te re, cee Maseee 

| Riverside and Ojibway, adjoining | Gisral ............. 1367508 8 

ation .< cities situated on the Detroit River, | school ,.......c...c0 4,282,880 185,612 

Exemptions not cease 2,427,250 | Opposite Detroit, Michigan. The city . een slit Ne 
; general, ! is connected to Detroit by a high level’ Total......<. ecanet 256,181 


able Air Drill 





HETHER it'be-over:surface rock, exposed to'sun-or rain, or in the 

YY. stopes, wet or humid, Gutta Percha “EFFICIENCY” Air Drill Hose 

is the best for mining.service. ; 

“EFFICIENCY” Air Drill‘Hose is made of heavy hose duck, very high- 
grade rubber’ to’unite’ the plies, strong; oil-resisting ‘tube, and heavy, 
abrasion-resisting cover especially reinforced to-withstand damage from 
falling rock and other severe conditions of mine service. 
“EFFICIENCY” Air Drill Hose is very flexible, yet rugged enough for the 
most difficult conditions — and always reliable, 


Write for full particulars and let us quote on your requirements 


Gutta Percha & Rubber, Limited 
Head: Office: TORONTO, CANADA — Branches from Coast to Coast 


ss The Largest AllCanadian Rubber Company — Founded in 1883 ' 
mast Makers of 


“BFFICIENCY” AIR DRILL HOSE 

















bridge,. ferries and a tunnel, and is on 
the route of all Canadian steamships 


; outstand. _ on hand 
anreedse $3,237,971 $ 126,519 
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To Cheaper Mo 


HE. Dominior 

in London is 
cial event. When 
Mr. Rhodes ind 
treasury to author 
Joan of last sumn [ | 
to demonstrate t 
fied with Canada 
to relieve some of 
public borrowing 
bond markets; to 
yield on new of! 
and thus to pav: 
version of this 
Dominion debt r 
gradual reducti 
burden of all bor 

Now there is 

London and, wh 
vide a large bala 
maturity had b« 
have a favorab 
prices and inte 
country. It is p 
ceive of a 3% pe 
cutrent.year’s m 

R several rea 

on new Dom 

Brought down as q 
One reason is that 
terest rates would 
tion in taxation. . 
lower interest rat 





a tt 


Tin, 948. en ee Bie 










It may be that | 
ly be ripe for a 
version loan in C 
ali the maturitic 
Government for t 
four years and, i 
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of the low rates a 
minigon Governme 
get money. The « 
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sion or confiscator 
kind, ‘Mr. Bennett 
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